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The Annalist Index of Business Activity for May 
shows a new low since 1924; and the Commodity 
Price Index a new low since 1916. 
slackening in business is evident. 
yesterday, of the German loan would be a favorable 
sign if it meant continuous foreign lending by America. 


Slight further 
Oversubscription, 














ITH the Annalist In- 
| dex of Business Ac- 
; tivity for May reach- 


ing, at the provisional 
figure of 89.0, the 
lowest point in its 
course since the de- 
pression of 1924; with 
re nothing in the first 
half of June to contradict the impli- 
cations of the Business Activity In- 
dex; and with the Annalist Index of 
Wholesale Commodity Prices mak- 
ing a new low since 1916 at 129.7, 
there is considerable statistical basis 
for thinking the business outlook for 
the near-by future to be one of very 
moderate promise. The situation has 
not changed greatly since April, but 
the changes have been almost alto- 
gether in a declining path. Those 
now under way may fairly be con- 
sidered in the main no more than a 
seasonal decline from a level which 
is low compared with the previous 
five years of prosperity. This ap- 
plies to the composite business in- 
dex: some industries represented in 
that index, such as the soft coal in- 
dustry, and almost as emphatically 
the cotton textile industry, present 
areas of exceptionally severe depres- 
sion. It is understandable that with 
such conditions pretty adequately 
reported to the speculative commu- 
nity the course of the stock market 
is generally one of depression, of re- 
current sinking spells partially mod- 
ified by more or less artificial recov- 
eries. 

As is apparent in the business in- 
dex eurve, printed on another page, 
the movements of the index for the” 
first five months of this year sug- 














gest a difference in the pattern of 
the curve for the depression area of 
the present business cycle. It is evi- 
dent from the chart that the down- 
ward movement of the index curve 
last Autumn was nearly as steep as 
that of 1924 and of 1921, and that 
it is shorter than the earlier descent. 
The important difference is the rath- 
er narrowly up-and-down movement 
of the curve upon a nearly horizontal 
trend. Visible conditions strongly 
suggest that the curve will trace a 
bottom perhaps flatter and as wide 
as that following the depth of the 
1921 depression—it is already much 
wider than the valley of 1924. Judg- 
ing by the June figures so far avail- 
able the business activity index for 
this month will not be much higher 
than that for May, and the writer 
sees no reason to expect even in Sep- 
tember a rise much exceeding in 
breadth that of last January. 

The most important element in the 
decline of the May business index 
was the sharp drop in the adjusted 
index of cotton consumption, which 
now stands at the lowest point since 
August of 1924. Next in influence 
was the drop in freight car loadings, 
which was due to the heavy decline 
of loadings of miscellaneous freight, 
this classification including in a gen- 
eral way manufactured goods. There 
are also substantial declines in the 
adjusted indexes of electric power, 
steel ingot and bituminous coal pro- 
duction, and in the estimated pro- 
duction of automobiles. The car 
loadings curve for the final week of 
May is given in the adjoining chart, 
which represents crude-figures for 
this year (Continued on Next Page) 





Benjamin Block & Co. 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar 
New York Produce Exchange 
New York Curb Exchange 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
The Rubber Exchange of N. Y., Inc. 
Chicago Stock Exchange 
Chicago Board of Trade 


50 Broadway, New York 
Telephone Digby 9000 
Branch Offices 
550 Seventh Ave., New York 
Phone Penn. 7907 
2 Park Ave., New York 
Phone Lexington 0081 
1775 Broadway, New York 
Phone Circle 3510 


Ritz-Carlton Hotel, Atlantic City 








FOREMAN-STATE 
CORPORATION 


Investment Affiliate of 
Foreman-State National Bank 


NEW YORK 
52 Wall St. 


CHICAGO 
33 N. La Salle St. 











We 
have been identified 
with. . 


Missouri-Kansas 
PipeLineCompany 
. . Since its ince ption 


We welcome inquiries for informa- 
tion concerning its common stock, 


Frank P. Parish & Co. 


National Underwriters and Distributors 
40 Wall Street, New York 
10 So. La Salle Street, Chicago 



































1258 


THE ANNALIST 





Friday, June 13, 1930 











THE ANNALIST 


Reg. U. S. Pat. Off. 





Published weekly by The New York 
Times Co.,, Times Square, N. Y. City. 
Telephone LACkawanna 1000. 


Vol. 35, No. 908, June 13, 1930. 














. Mulberry 3900 

Washington. .............. 715 Albee Building 

Subscriptions and Advertising, Star Building 

Chicago............. 423 No Michi, Ay. 
ee and Advertising, North 

Michigan Av. 

Detroit........ aoe General Motors Building 
. Globe- ho-Demeer® Sunes 
San yt ~ 99 o coccceccoceseess 742 Market St. 

1 Times Building 

Seattle...... 0° 5,322 White Wey Stuart Bidg. 


SUBSCRIPTION RATES. 


1Yr. 6 Mos. 3 Mos. 
Mex- 
States 





In United States, 
and Ui 
$3.50 $1.75 
3.75 1.88 

8.00 4.00 2.00 
“Single Copies, 20 Cents. 
Binder for 26 Issues, $1.50. 
Entered class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879. 














and the preceding five years. Further 
details of the business activity index will 
be found on ’other pages; and for the 
rather remarkable situation in the cotton 
textile industry, the reader is referred to 
the account of the cotton market on 
page 1,264. 

The sharp dip in the Annalist Com- 
modity Price Index, which at 129.7 
shows a decline of 2.5 points from last 
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week, and compares with an index of 
144.6 on the corresponding date last 
year, is due to declines in the farm prod- 
ucts and food products groups. The first 
of these declined almost 3 per cent dur- 
ing last week, touching a new post-war 
low; and the food products group, with 
a decline of 2.3 per cent, touched another 
post-war low for that group. 

It is an interesting and decidedly im- 
portant question how far the sweeping 
declines in commodity prices which have 
now been in progress almost a year rep- 
resent solely decreased consuming power, 
and how far they represent a partly 
avoidable excess of production—this lat- 
-ter phrase being intended as a suggestion 
that to some extent insufficiently con- 
trolled output has resulted in excessive 
stocks which have intensified and pro- 
longed the price decline. There is some 
measure of weight in this suggestion, 
but obviously it is far from being the 
whole of the price question. The most 
important and immediate aspect of com- 
modity prices is the absence of any indi- 
cation of early stabilization, to say noth- 
ing of substantial advances. 

Of other records specifically of this 
week, the steel industry furnishes evi- 
dences of further decline. The drop of 
6.7 per cent in the average daily produc- 
tion of ingots in May was slightly more 
than three times the normal seasonal 
decline. The current rate of operations 
is reported by The Iron Age for the 
“country at large as 69 per cent of capac- 


ity, compared with 72 per cent a week 
ago. The decline of 294,993 tons in the 
unfilled orders of the Steel Corporation 
was only a little more than the normal 
seasonal drop, though less than had been 
generally expected. There is little obvi- 
ous trend in the industry, except the 
prevailing slight downward slope and the 
general dullness of the outlook. The 
Iron Age indicates that the industry ex- 
pects some further decline, and records 
forecasts that a gradual expansion in 
business will make its appearance within 
thirty to sixty days, and that Autumn 
production will rise from 75 to 80 per 
cent of capacity. This is not inherently 
improbable, say, for October, but it does 
not represent a very emphatic recovery. 
The main present support of the indus- 
try is the large orders for line pipe. Fin- 
ished steel prices are still subject to 
concessions, but the only open breaks are 
a decline of $2 to $3 a ton on long-terne 
sheets and a reduction of $1 a ton on 
plates in the East. The Iron Age com- 
posite prices are unchanged from last 
week. Heavy melting scrap, which has 
held its advance at Pittsburgh, but has 
declined 25 cents at Chicago, is a dubi- 
ous omen. 

Building contracts for the week ended 
June 6 are reported by the F. W. Dodge 
Corporation at $21,585,800. This is the 
highest daily average for any business 
week since the middle of March, and is 
about $2% millions a day higher than 
the daily average for the corresponding 
week last year. This better rate reduces 
the cumulative deficiency for the year to 
June 6 by 1 per cent, to 16.1 per cent. 
The change is obviously not decisive. It 
may be noted that in a small way the 
greater activity of public projects of the 
smaller sort, due in part to President 
Hoover’s influence, forms a larger pro- 
portion of the total than was the case 
last year, and has a favorable effect, 
locally, on unemployment. In proportion 
to the general need, however, the results 
are very slight. 

The quick over-subscription of the 
portion of the German reparation loan 
offered in New York yesterday, and im- 
mediately quoted on the Exchange at a 
moderate premium, points to one way of 
improving business conditions. Our do- 
mestic industries are in a very large de- 
gree dependent for their prosperity mar- 
gin on foreign markets, and adequate 
foreign markets cannot be obtained un- 
less this country lends generously and 
continuously abroad. 

BENJAMIN BAKER. 


ther and quite serious decline. 
Prices of a majority of the standard 
industrial leaders have broken below the 
early May support levels. Several im- 
portant stocks have actually approached 
within striking distance of last Novem- 


TNs stock market has suffered a fur- 


*ber’s low levels. Trading has been heavy 


and price swings have at times taken on 
a wild and erratic character reminiscent 
of the markets of last September and 
October. 

The first warnings that a decline of 
real importance was ahead appeared last 












































WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS. 
18 180 
17 70 
! 160 
UN I2 
15 K {so 
140 140 
APR MAY JUN 
High. Low Last. 
June 163.8 160.2 161.3 
June 158.5 158.9 
June 158.5 155.2 155.7 
June 9 - 151.3 152.1 
June a 150.8 156. 
June . 156. 148.3 151.4 
EE Docu aceccacecns 153.2 147.4 150.1 





THE STOCKS AND THEIR WEIGHTS 
Revision of May 7, 1930. 

Ef- Ad- 

fec- just- 


Ef. Ad- 
fec- just- 
tive. ed. tive. ed. 
U. S. Steel.. 20 .23 Bethlehem . 10. 
Gen. Motors. % 40 Anaconda ,. 10 .14 
Amer. .20 Un. Carbide. 10 .14 
Gen. Elec ‘i 16 West’gh’se . 10 .08 


theory of the construction of this average 
appeared in The Annalist of Jan. 6 
e 3. Reprints of this article may be ob- 
ned from The Annalist Editorial Depart- 
ment, Times Square, New York. 
Friday afternoon, when, after an unsuc- 
cessful attempt to rally from the pre- 
ceding day’s reaction, prices gave way 
abruptly. 

Through the remainder of the week 
the general trend was clearly downward, 
although several powerful attempts were 
made to start a rally. In the last two 
hours on Tuesday stocks were bid up 
wildly, only to relapse to new low levels 
next day. Again on Wednesday heavy 
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FINANCIAL MARKETS 


» November. 


buying orders put inva few minutes be- 
fore the market’s close drove leading 
stocks up several points. On Thursday 
afternoon another sharp rally occurred. 

The market has been extkemely ner- 
vous all week. Numerous wild rumors 
have been circulated, most of them pat- 
ently false. 

The week’s décline has covered a wide 
front. In fact, the whole market has 
moved downward. A few issues, like 
Montgomery Ward, Chrysler, Mack 
Trucks, Paramount and Anaconda, have 


lost but little ground, apparently more’ 


because of neglect than from real under- 
lying strength. But Steel, Can, General 
Electric, Westinghouse, Union Carbide, 
Bethlehem Steel, American and Foreign 
Power and New York Central have all 
suffered substantially. New low records 
for the year have been: established by a 
long list of stocks. : 

The real cause of the decline is to be 
sought in the market’s action during the 
first four months of this year. Stocks 
advanced too rapidly and we must now 
pay the penalty for overoptimism. The 
present movement is a continuation of 
the secondary reaction which set in last 
April. 

The trading public has apparently 
come to realize, in-some small measure 
at least, that an industrial depression 
is not merely a state of mind, but re- 
sults from the working of powerful eco- 
nomic forces, which cannot be exorcised 
by mere concatenations of words, 
phrases, and clauses, no matter how skill- 
fully put together, or by whom. 

But if the depression is not psy¢ho- 
logical, prevailing price levels, in many 
cases, are. Under the spell of the 
common-stocks-as-long-term-investments 
theory the public was induced in 1928 
and 1929 to pay absurd figures for 
shares in companies whose earnings had 
shown an upward trend for several 
years, on the naive assumption that 
these rates of expansion would be main- 
tained. In the case of motors, coppers 
and chain stores these overvaluations 
have now been largely corrected. But 
there are groups still selling fifteen, 
twenty or more times earnings. 

Under normal circumstances the gen- 
eral decline now under way should not 
break through the low points of last 
But that these low levels 
will in, the present instance be respected 
is uncertain. The 1929 decline, abrupt 
as it was, did not cancel as great a per- 
centage of the preceding bull market as 
might have been expected. 

A certain amount of liquidation which 
would normally have come into the mar- 
ket has been held off by the optimistic 
propaganda of recent months. It is pos- 
sible that this supply may now come in, 
forcing the market lower than it would 
under-normal-cireumstances go at this 
phase of the cycle. 

Under these circumstances it is im- 
possible to estimate the probable level at 
which stocks can again be bought with 
safety. It is possible that the decline 
may stop short of the November lows. 

The money situation continues excel- 
lent. Call funds are in plentiful supply, 
and on Thursday the official rate was 
marked down to 2% per cent. 

This morning’s statement of the Fed- 
eral Reserve Banks reveals a moderate 
reduction in rediscounts and in holdings 
of bills bought in the open market. Gov- 
ernment security holdings have increased. 

The general tendency of the leading 
European Exchanges has been down- 
ward. British, Dutch and German rates 
are all slightly lower than a week ago. 

A. McB. 
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Business Index Reaches New Low Point on Current 
Cyclical Downswing 





HE ANNALIST Index 
of Business Activity 
has declined to a new 
low on the cyclical 
downswing which be- 
gan last August but 

.was interrupted by 
temporary recoveries 

om 3 in January and April. 

The preliminary index for May is 89.0, 

as compared with 93.1 for April and 89.5 

for March, when the previous cyclical 

low point was reached. 

The main cause of the May decline 
was a very sharp decline in the adjusted 
index of cotton consumption which, on 
the basis of the advance estimate of the 
New York Cotton Exchange, fell to 77.8 
from an April index of 90.8. The ad- 
justed index of cotton consumption now 
stands at the lowest point since August, 
1924. In June of that year, the Summer 
of which was a period of widespread 
depression, the adjusted index reached 
bottom at 69.4. 

Another important factor in the May 
decline in the combined index was a 
sharp decrease in the adjusted index of 
freight-car loadings,-which in turn was 
brought about largely by a heavy decline 
in loadings of miscellaneous freight. 

There were also substantial declines in 
the adjusted indexes of electric power 
production, steel ingot production, bi- 
tuminous coal production and estimated 
automobile production. 

Only two component indexes for which 
May data are available show advances, 
pig, iron production and zinc production. 
The gains in these two were very slight. 

Table I shows for the last three months 
the movements of the combined index and 
of the ten component series, each of 
which has been adjusted for seasonal 
variation, long-time trend and for varia- 
tions in cyclical amplitudes before being 
weighted and combined into The Annal- 
ist Index of Business Activity. The 
adjusted index of electric power produc- 
tion for May is based on an estimated 
output by all public utility plants in the 
United States of 8,084,000,000 kilowatt 
hours. Table II gives the combined in- 
dex back to the beginning of 1925. 














TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY BY COM- 
PONENT GROUPS 


May. Apr. Mar. 
Pig iron production........ 95.5 95.3 95.0 
Steel ingot production. . 88.1 92.8 91.7 
Freight car loadings...... 89.9 92.4 88.8 
Electric power production.*95.2 96.2 93.9 
Bituminous coal production 82.3 89.0 79.3 
Automobile production ....*93.5 101.1 98.4 
Cotton consumption ..... *77.8 90.8 84.2 
Wool consumption ..... : 82.0 78.1 
Boot and shoe production.. --. 101.8 95.2 
Zinc production .......... 74.7 74.5 78.9 
Combined index ........... *89.0 93.1 89.5 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1925 





1930. 1929. 1928. 1927. 1926. 1925. 
RE aah 793.3 104.1 97.0 100.2 102.3 102.4 
Feb. .....792.7 104.9 98.9 103.6 103.2 102.9 
March ... 89.5 103.0 98.6 107.0 104.7 102.6 
April .793.1 107.5 99.0 103.6 103.7 103.4 
ay .....*89.0 108.8 100.4 104.0 101.6 101.4 
June . .+. 107.5 97.8 102.8 103.2 98.5 
July 108.5 99.7 100.7 102.8 101.1 
Aug. 106.8 101.3 101.9 105.0 100.7 
Sept 105.8 101.3 101.1 107.1 1 
: 103.6 103.6 7.5 105.0 102.1 
ae 94.2 101.5 94.4 103.7 104.0 
aes 6 99.1 92.3 103.2 105.8 
*Subject to revision. *Revised. 


The outstanding feature of the present 
situation in the steel industry, as re- 
flected both in the May movement of 
the adjusted index of steel ingot produc- 
tion and in the monthly statistics of 
bookings, shipments and unfilled orders 
of the United States Steel Corporation, 
is the absence of any definite change in 
either direction. Dullness continues to 
rule. The estimated tonnage of new 
business booked by the Steel Corporation 
in May declined by somewhat more than 
the usual seasonal decrease, but in view 


of the comparatively steady rate at 
which shipments held throughout the 
month, the moderate decline in incoming 
orders can scarcely be set down as an 
especially unfavorable development. At 


The decline in the adjusted index of 
freight car loadings was caused by a 
very sharp drop in the seasonally 
adjusted average daily number of cars 
loaded with miscellaneous freight, which 
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further postponement of the appearance 
of any definite sign of the beginning of 
permanent business recovery, since at 
the present point in the business cycle 
the order books of the Steel Corporation 
will be among the first to show the 
effects of business revival. 


group of commodities not only registered 
one of the greatest decreases on record 
for a single month, but the decline car- 
ried the seasonally adjusted daily aver- 
age below the low point of last Decem- 
ber to approximately the low point of 
December, 1927; this, of course, even 


without any allowance for the steep up- 
ward trend which has been characteristic 
of the long-time movement of the miscel- 
laneous group. Loadings of merchandise 
in less than carload lots also declined 
in May, and although the decrease was 
less pronounced than in the case of 
miscellaneous freight, it nevertheless 
carried the seasonally adjusted daily 
average down to the lowest level since 
August, 1924. Loadings of forest prod- 
ucts were lower than in April, and ex- 
cept for the single month of December, 
1929, the seasonally adjusted daily 
average for May was the lowest since 
March, 1922. Loadings of coal, season- 
ally adjusted, also declined. 

TABLE III. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. S. STEEL CORPORATION 
Adjusted for seasonal variation.? 


Unfilled 
*Bookings *Shipments Orderst 


(P. C. 0 (P. C. of (Millions 
1929. Capacity). Capacity). of Tons). 
OO Bret 107 99 4.45 
St chan esoeee 10: 104 4.57 
July toeene aD 108 4.43 
ae 74 104 3.94 
September ..... 103 94 4.10 
OGtODE? .......5 87 4.17 
November ...... 74 76 4.2 
December ...... 79 68 4.28 
1930 
January ....... 67 72 4.08 
February ...... 75 80 4.03 
OS” eee 75 4.14 
April peace 76 4.26 
May iiaide Kishk 74 4,22 


*Original data from The American Metal 


Market. Seasonal correction by The An- 
nalist At the end of the month 
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TABLE IV. FREIGHT CAR LOADINGS 
BY GROUPS 
Average Per Business Day, Adjusted for 


Seasonal Variation. 
(Thousands of Cars. 





Miscel- Mdse. Forest 
1929 laneous. L.C.L. Coal. Frod. 
May 29.93 11.31 
June 29.03 11.44 
July 28.45 11.26 
August ...... 29.48 11.56 
September 31.70 10.83 
October 30.66 10.60 
November 29.87 9.62 
December 32.92 9.40 
1930. 
Be MCT ere 61.22 42.32 32.01 8.42 
February .63.53 42.21 29.09 9.14 
March -62.13 41.48 24.63 9.13 
April Se 1.68 26.44 9.36 
May secseccsensc ee Sa maee 8.61 
Grain and Live 
1929 Grain Prod. Ore. Stock. Coke. 
May sécpenw ames ee 9.51 4.75 2.19 
BO cies cateesuout 8.80 7.75 4.45 2.26 
July eceeeeeeee 10.00 7.59 4.58 2.28 
August <-eaeionce oe 7.29 4.40 2.22 
September ........ 6.92 7.07 4.76 2.16 
CE 5 66000060 6.73 6.50 4.93 2.06 
November ........ 6.55 5.58 4.76 1.98 
December ......... 7.14 5.07 4.29 1.91 
1930. 
January eee amen me 6.17 4.44 1.75 
February Pee 6.00 4.59 1.70 
DN: Sieasste deus 7.79 5.76 4.46 1.57 
April meee kaa 8.34 5.37 4.63 1.70 
May cadaakeecing ee 7.22 4.46 1.82 


The accompanying chart shows the re- 
cent movements of the seasonally adjust- 
ed average daily data for the four most 
important industrial commodity groups 
for which figures are reported by the 
American Railway Association. Of the 
other groups not shown on the chart, the 
only pronounced change in May was a 
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sharp rise in ore loadings, except for 
which the decline in the adjusted index 
of freight car loadings would have been 
even greater than it was. The rise in 
ore loadings, however, seems to have 
been the result of the fact that the an- 
nual shipping movement began this year 
slightly earlier than usual, although it 
was later than last year, when it began 
extremely early, in addition to being 
abnormally heavy. The only other gain 
in May was in loadings of coke, a move- 
ment which parallels the slight gain 
shown by the adjusted index of pig iron 
production. 

The cotton textile industry made a 
poor showing in May, not only from the 
standpoint of the sharp decline which 
occurred in the adjusted index of cotton 
consumption, but also from the stand- 
point of the sales, stocks and unfilled 
orders, not to mention the fact that pro- 
duction of cotton cloth, as reported by 
the Association of Cotton Textile Mer- 


chants of New York, is estimated by 
THE ANNALIST to have shown one of the 
worst month-to-month declines, allowing 
for seasonal variations, in the period 
since October, 1927, over which compar- 
able production statistics are available. 
The May decline in cotton cloth produc- 
tion carried the seasonally adjusted 
daily average down to the lowest level 
for that period, notwithstanding which 
the sales for the month were only 67 
per cent of production, the lowest ratio 
since last November and with that ex- 
ception the lowest since January, 1928. 
Unfilled orders naturally suffered a 
heavy reduction, the balance at the end 
of May being the lowest in the history 
of comparable records. Stocks on hand 
at the end of the month remained high, 
but on account of the foresighted wis- 
dom which dictated general curtailment 
of output, coupled with the fact that 
even in times of depression there is a 
comparatively steady and rather large 


minimum demand for goods for immedi- 
ate shipment, the month’s increase in in- 
ventories was not large. At the same 
time it ought not to be omitted from the 
record that the average weekly sales of 
cotton cloth in May, the factor which 
has the greatest bearing on the immeédi- 
ate future of the industry, were by far 
the smallest in the nearly three years 


for which comparable statistics are 
available. 
TABLE V. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 
jong = Shipments 
to Pro- to Pro- 
1929. duction. duction. 
Serre eer errr 5 5 
es 79 88.1 
BEE. ain artrcbicescccneteonnan 112.1 107.8 
BE. ne encscadcccesecsacnes 101.7 106.1 
PE . ca srcnesceeneecen 138.3 107.1 
eer 78.5 93.8 
BOUIN coc cccccccccsescccs 64 80.1 
REE vccccdcnnccsnanseed 124.3 87.9 
ices sas aekasscental 90.3 102.5 
SE abc cieeeesnensescons 91.4 102.9 
DE eiwtensndhkvenine canes 111.8 101.6 
CE A AG bb ea aves dicdeedeenen 86.8 98.5 
ere 66.9 97.9 


The bituminous coal industry continues 
depressed, as every one knows without 
referring to this month’s decline in the 
adjusted index of production. Trade 
dispatches from the coal producing areas 
are couched in terms of blackest pessi- 
mism; there seems to be no near nor far 
prospect for any improvement, either jin 
prices, output, or in anything else con- 
nected with the industry. And yet the 
industry is evidently in an enviable posi- 
tion, compared with some other indus- 
tries, so far as inventories are concerned. 
The current bulletin of the National 
Association of Purchasing Agents re- 
ports only 30,700,000 tons (25 days’ 
supply at the current rate of consump- 
tion) of both bituminous and anthracite 
in the United States and Canada, which 
is about the minimum for recent years. 
Obviously there are good prospects for 
prompt participation by the coal indus- 
try when general revival of activity 
finally begins. D. W. ELLSwortu. 


cmieariog Trade a Large Issue in Canada’s Current 
Parliamentary Campaign 


By J. A. STEVENSON 


OTTAWA, June 9. 


mmm) HE problem of the eco- 
nomic consolidation of 
the British Common- 
pod wealth is a subject of 
constant discussion 

: both in Britain and 


the Dominions, and 


tu) = PUN yt Fe 
Tow s there is considerable 





2 EY = Ci.ce evidence that it is to 
be tackled in real earnest at the ap- 
proaching Imperial Conferences which 
have been fixed for September. Coinci- 
dent with the regular quadrennial politi- 
cal conference there is to be held an 
economic conference at which the politi- 
cians will be assisted by a variety of eco- 
nomic experts. 

In connection with these conferences 
a very significant step has been taken 
in London by the separation of the De- 
partments of the Colonies and Dominions, 
and the allocation of the latter to 
J. H. Thomas, who has since the forma- 
tion of the second MacDonald Ministry 
held the sinecure office of Lord Privy 
Seal, but has really been charged with 
the special duty of tackling the baffling 
unemployment problem. Mr. Thomas has 
been the target of bitter attacks both by 
the opposition parties and by the left 
wing of Labor because under his régime 
the unemployment figure instead of im- 
proving has risen by about 50 per cent 
from 1,100,000 to 1,600,000 roughly; but 
he has the excuse to offer that he and 
his colleagues have found their efforts 
nullified by the worldwide economic de- 
pression in which the drastic drop in all 
commodity prices is the chief contribut- 
ing factor. 


New Minister for Colonies An Imperialist 


Mr. Thomas, moreover, has always 
proclaimed his conviction that the real 
cure for Britain’s economic troubles can 
only come through the economic reorgan- 
ization and consolidation of the whole 
Commonwealth, and he is as fervent an 
Imperialist as any British Conservative; 
during the first MacDonald Government 
he was a very successful secretary for 
the Dominions and Colonies, and he now 
returns to a Department with whose 
problems he is more or less familiar. 
Last year, moreover, he paid a visit to 
Canada for the purpose of exploring the 
situation in that Dominion and, if the 
immediate practical results of his trip 
were negligible, they confirmed him in 
his impressions that there were great 
possibilities available for the stimula- 
tion of inter-Imperial trade. 


Undoubtedly the last Canadian budget, 
which offered a generous increase of the 
British preferential tariff rates on many 
lines of goods, was a great encourage- 
ment to Mr. Thomas, and in one of his 
speeches he tried to claim some credit 
on the ground that the concessions of- 
fered to British trade were at least par- 
tially the fruit of his representations to 
the Canadian Government. After he re- 
turned home from Canada he invited 
officials of the Canadian wheat pools to 
confer with him in London, and with 
them he discussed ways and means for 
the stimulation of inter-Imperial trade. 


Bulk Purchase of Canada Wheat for 
England 

Mr. Thomas is now going to devote 
the next three months to preparations 
for the forthcoming Imperial Confer- 
ences, at which in his capacity as Secre- 
tary for the Dominions he will preside; 
and cable despatches indicate that he in- 
tends to submit some new schemes of a 
far-reaching character. With the help of 
a subcommittee of the Labor Cabinet he 
is now working upon a detailed plan for 
the bulk purchase and importation into 
Britain of a large proportion of the 
wheat crop and other surplus foodstuffs 
of the Dominions. 

The idea underlying the scheme is that 
middlemen should be eliminated as far as 
possible, and that the producers of the 
Dominions should be guaranteed a fair 
price and a definite contract for a fixed 
period. The scheme seems likely to fol- 
low the lines which a Labor group head- 
ed by E. F. Wise, an able ex-civil ser- 
vant who served on the Inter-Allied Food 
Council during the war, has been advo- 
cating, and it will probably be coupled 
with the offer of a guaranteed minimum 
price for grain to the British farmer. 
Somehow or other the British farmer has 
to be appeased, as it is a matter of in- 
difference to him whether he has his 
fortunes threatened by competition from 
the Dominions or from the United 
States. 

Such a scheme will have the whole- 
hearted support of the Labor party, be- 
cause it will be a genuine adventure in 
collectivism, and will tend to reassure 
the restless radical elements of the party 
who have been complaining that the 
Labor Ministers have blithely jettisoned 


’ by gradual moves. 


the whole Socialist program and have 
been engaged in bolstering up the capi- 
talist system, so freely denounced by 
them while in opposition. 

It will be strongly opposed by the 
Liberals, who cling to the Cobdenite 
ideal, and would not tolerate such a 
comprehensive interference with the laws 
of supply and demand as would be in- 
volved in centralized bulk purchasing by 
the State; but it would have the sym- 
pathy of many Conservatives like Colonel 
Amery, the late Secretary for the 


Dominions, who have professed their’ 


willingness to help the Labor party in 
any schemes for imperial economic con- 
solidation. Leading Conservative agricui- 
turists have also pronounced themselves 
in favor of a Wheat Import Board, pro- 
vided the interests of the British farmer 
are taken care of by a guaranteed price. 


Canadian Liberals for Cooperation 


Now in the Canadian election cam- 
paign, which began last week, inter- 
imperial trade is being made one of the 
leading issues. The Liberals are point- 
ing to the increases in the British pref- 
erence decreed by the budget as prac- 
tical evidence of their zeal for economic 
cooperation with the motherland and 
other parts of the Commonwealth. They 
also declare that it is only the first step, 
and that they are prepared to go further 
On the prairies, they 
are laying claim to the gratitude of the 
Western farmers on the ground that they 
have by their tariff concessions created 
in Britain a fund of grateful good-will 
toward Canada calculated to result in a 
better market for Canadian grain and 
other exports. They will also now point 
to the plans credited to the MacDonald 
Ministry for bulk purchasing as evidence 
of a disposition to reciprocate by meas- 
ures which cannot fail to be beneficial 
to the Canadian farmer. Indeed, at pres- 
ent Liberal Ministers are asserting that 
the interests of the country imperatively 
demand a new mandate for them to rep- 
resent Canada at the Imperial Confer- 
ence because the Conservatives have by 
their utterances shown themselves indif- 
ferent to practical measures for inter- 
imperial trade cooperation. 

There is a certain degree of truth in 
their charge that Conservative politicians 
and papers have criticized the extensions 


of the British preference partly on the 
ground that they give away something 
for nothing, and partly because they ex- 
pose Canadian industries to unfair com- 
petition from their British rivals. 


The Conservative Claim 


But Mr. Bennett, the Conservative 
leader, and his lieutenants are meeting 
this allegation by the argument that so 
far from being indifferent to the for- 
tunes of the British Empire they are 
really more devoted to their advancement 
than are the Liberals, only they have 
different ideas about the methods which 
should be employed. They take the posi- 
tion that the North American Continent 
has now become* the -chief centre of 
economic momentum and power in the 
world, and that it is highly important 
for the future of the whole British Em- 
pire that the British nation planted on 
the soil of North America should be 
economically strong and self-sufficient 
and able to hold its own by the side of 
the mighty United States. Therefore they 
argue that a policy of stiff domestic 
protectionism which can give Canada a 
well-rounded national life will in the 
long run do more good to the imperial 
fabric than a policy which seeks to help 
a few British industries out of the eco- 
nomic morass in which they are strug- 
gling at the expense of competing Cana- 
dian interest. 

The Conservatives are also telling the 
Western farmers that, in view of the 
world-wide superfluity of wheat and the 
menace of Russian competition, at no 
distant date they must reconcile them- 
selves to much keener competition in 
world markets; and that in the light of 
this prospect they would be well advised 

to countenance fiscal policies which by 
stimulating the growth of domestic in- 
dustries and permitting an expansion of 
population will tend to enlarge the do- 
mestic market for foodstuffs. But the 
Conservative leaders are also pledging 
themselves that if they are returned to 
power and allowed to represent Canada 
at the Imperial Conferences, they wilk 
exert all their influence to secure some 
valuable preferences for Canadian food- 
stuffs in the British market. 


The Place of Cooperative Marketing 


Mr. Bennett has also committed him- 
self to enlisting all the resources of the 
Federal Government for the encourage- 
ment of cooperative marketing. He can 
claim with complete truth that he was 
a supporter of the Western cooperative 
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wheat pools from their inception; he 
was heavily interested in the largest ele- 
vator company in Alberta, and he was 
one of the chief sponsors of an arrange- 
ment which, to the disgust of the rest 
of the private grain trade, allowed its 
equipment and plant to be placed at the 
disposal of the Alberta pool on favor- 
able terms at a time when the pool had 
no elevator or other equipment of its 
own. He has never wavered in his sup- 
port of the pools, but now he proclaims 
that he wants the cooperative idea ex- 
tended to cover every variety of farm 
produce, live stock, eggs, poultry, dairy 
produce, &c., and envisages a great co- 
operative structure which will embrace 
the great part of the farming industry. 

If such a cooperative structure could 
be erected with Federal help, it would 
undoubtedly simplify the operation of 
the British Labor party’s scheme for 
bulk purchasing, but its evolution would 
require considerable time, as there are 
areas in rural Canada where the coop- 
ertive idea has so far got only a meagre 
foothold. Meanwhile, what the British 
Labor Government will be most anxious 
to obtain from the Dominion delegates at 
the Imperial Conference will be some 
guarantee that British manufacturers 
will be allowed every possible advantage 
over their foreign rivals in the markets 
of the Dominion. 


Australia, New Zealand and South Africa 


Now Canada is only one of the four 


British Dominions, and the viewpoints of 
Australia, South Africa and New Zea- 
land must also be taken into account. 
The Australian Labor Ministry of 
Premier Scullin, which came into power 
last Fall, proceeded to indulge in pro- 
tectionist excesses unparalleled in the 
history of the British Commonwealth; 
they pushed the tariff up to extravagant 
lengths and showed just as complete a 
disregard for British interests as for 
any other. 

Their policy has excited great resent- 
ment in England, and it hasbeen strong- 
ly criticised in Australia, particularly by 
the Country party representing the 
agrarian interests which objects strenu- 
ously to the increase in farming costs 
of production involved by the upward 
changes. Moreover, it has been a factor 
in producing a _ vigorous secessionist 
movement in Western Australia, which is 
primarily an agricultural State and has 
very few industries; this movement has 
received the active countenance of the 
State Premier, Mr. Mitchell, and is re- 
ceiving support from influential people 
belonging to all classes and parties. Aus- 
tralia has been encouraging development 
of the cooperative marketing of grain 
and other products, and will want to 
participate in whatever benefits the 
MacDonald Ministry may offer to Do- 
minion producers, but Mr. Scullin and 
his colleagues will certainly hear some 
very plain speaking from British and 
other delegates about the incompatibility 


of their recent tariff moves with any 
effective policy of imperial trade coop- 
eration. 

New Zealand, which has just acquired 
a new Premier in G. W. Forbes, will be 
disposed to fall into line with any rea- 
sonable schemes which are proposed. Mr. 
Forbes is a practical farmer, who has 
been a pioneer in cooperative marketing 
enterprises, and he has announced that 
he intends to push imperial trade co- 
operation to the limit at the conferences. 
The policy of the Hertzog Government in 
South Africa remains more or less an 
enigma. Its members are more concerned 
about constitutional rights than anything 
else, and while they would be anxious to 
obtain special terms in the British mar- 
kets for their exports, they are also 
firmly committed to the encouragement 
of local industries and dare not open the 
doors of the Union too wide to British 
goods. 


No Support for Beaverbrook Free Trade 


However, while all this discussion is in 
the air, it is significant that from no 
quarter in the dominions is there the 
slightest encouragement for the “Free 
Trade within the Empire” scheme of 
Lord Beaverbrook, the Canadian-born 
owner of The London Daily Express, 
and his allies. Even in Canada, his na- 
tive land, it has evoked no cordial re- 
sponse, and the Canadian Manufacturers 
Association at its annual convention held 
last week in Toronto dismissed it as im- 


practicable through the voice of its pres- 
ident. It did pass a resolution promising 
its support to “every practical plan to 
increase trade between British coun- 
tries”; but it also added the qualifying 
provision that “the interests of Canadian 
producers, whether industrial or artifi- 
cial, should be properly safeguarded.” 

The industrial interests of the Do- 
minion would certainly fight to the de@&th 
against arty proposal to wipe out the 
tariff barriers which prevent the free 
ingress of British goods, and an attempt 
by the mother country to force any such 
program upon the Dominion would strain 
dangerously the whole fabric of the em- 
pire. The Labor Ministry in Britain, 
however, is afraid that the Conservative 
party is gaining ground with its cam- 
paign for safeguarding the imperial 
preferences, and it obviously intends to 
head it off by an alternative program 
which will promise an effective means 
of promoting inter-imperial trade with- 
out any juggling with tariff duties and 
danger of friction. Much will depend 
upon the response forthcoming from the 
Dominion delegates; but all the do- 
minions are at present struggling with 
serious economic difficulties, and their 
representatives, as well as British Min- 
isters, will know that they will be called 
sternly to account if they do not show 
a spirit of accommodation in regard to 
the working out of such schemes for im- 
perial trade cooperation as may be ad- 
vanced. 


Business Recovery Impeded by Maladjustment of 
Retail to Wholesale Prices 


By HARLAND H. ALLEN 


EATHER observers in 
industry are watching 
the figures on com- 
modity prices with the 
same zeal now that 
last year they fol- 
lowed brokers’ loans. 
Eleven months is a 
long time when price 

levels are recording a drop of about 1 
per cent every thirty days. Althougn 
the present recession in commodity 
prices got under way as long ago as last 
July, it was not widely recognized as a 
major movement until early in 1930. 
Those few who did sense what was com- 
ing could with difficulty get a hearing, 
so convinced was the business public that 
inflation had been confined to the stock 
market and deflation would spend itself 
there. 


W 






Concern Over the Commodity Price Level 


Now, however, there is genuine ner- 
vousness over the price situation. Some 
of those who were insisting as late as 
six months ago that commodity values 
could not take a serious recession with- 
out an immediately prior inflation, are 
now even raising the question as to 
whether the present price movement is 
not headed for pre-war levels. The latest 
price pessimism to get broad currency 
is to the effect that business may be 
about to enter a twenty-year panic pe- 
riod, the result of declining prices and a 
gold shortage. Emotional thinkers of 
the opposite hue assure us that price 
stability is just around the corner. “We 
have already taken,” they say, “about 
all the readjustment which the situation 
seems to call for.” Clearly neither ap- 
proach to the problem has the earmarks 
of scientific effort, or is very convincing. 

No one is in position to say exactly 
how far the present downward trend 
will take us. There are too many un- 
measured factors which effect price 
levels. It is not necessary, however,for 
business in the modern scientific world 


to be as completely mystified by a phe- 
nomenon of prices as were their half- 
civilized forebears when natural forces 
happened to express themselves in some 
unwonted way. The elements or factors 
which contribute to a price movement 
are subject to analysis, to some degree 
of measurement, and of valid interpre- 
tation. Results so secured should emanci- 
pate us from soothsayers and have genu- 
ine value as aids to navigation in foggy 
business weather. 


The Downward Trend of World Prices 


There are two factors in the present 
price situation which have not had ade- 
quate consideration. The first of these 
is the trend of world prices. Interna- 
tional commerce is not only piling up 
larger volume than ever before, but by 
that very bigness it is more effective 
than ever before in the transfusion of 
prices and of price trends between the 
nations. In an era in which foreign 
commerce plays an expanding réle in 
every civilized nation, no country can be 
immune any more to the influence of 
foreign prices. 

During the five years from January, 
1925, to December, 1929, the average of 
wholesale prices in England fell off 22 
per cent. In Sweden this drop was 20.7 
per cent; in Japan it was 27.6 per cent; 
in India 16.6 per cent; South Africa 13.1 
per cent. The decline in three of these 
widely separated areas was notedly simi- 
lar. The average decline for the six over 
the five-year period was 18.1 per cent— 
more than two and a half times the 7.2 
per cent recession which was taking 
place in the United States. 

Now whether this contrast in com- 
modity price behavior here and abroad be 
explained as due to the piling up of gold 
in this country or to the bidding up of 


security prices in a great bull market, it 
is true in either case that a great bulk of 
local credit inflation was apparently piled 
up between us and the deflation or re- 
adjustment of commodity prices which 
was going on elsewhere. 

Later, however, as the other nations of 
the world moved back to a gold basis and 
through their central banks began to ac- 
cumulate substantial stocks of gold for 
reserve, our contrasting position in gold 
holdings became less pronounced; as a 
dam or dyke against the world-wide flood 
of depressed prices, it became less ef- 
fective. Then, in October, when the stock 
market collapsed, our other protective 
wall of inflation disappeared and prices 
in this country became again subject to 
the direct influence of world price fac- 
tors. 


Two Price Decline Waves Since 1925 


Price declines since 1925 have come in 
two rather clearly discernible waves, and 
if it be contended that the value of a 
five-year comparison between price 
trends in the United States and in the 
outside world is vitiated to some extent 
by the fact that numerous important 
countries were re-establishing their cur- 
rencies on a gold basis during that pe- 
riod we can select later dates to make 
the comparison. The second crest for 
most countries, and thus the beginning 
of the second decline in commodity 
prices, preceded the turning point for 
the United States about fourteen months. 
By May, 1928, practically all the com- 
mercial nations were well established on 
a gold basis, and those of large impor- 
tance in foreign trade, like Great Britain, 
the Netherlands and Germany, had been 
so for upward of three years. Still, from 
May; 1928, to the end of 1929 the all- 
commodity wholesale price level of Great 


Britain dropped 7.7 per cent, of Sweden 
11.9 per cent, in Japan 9.4 per cent, India 
5.5 per cent, South Africa 6.6 per cent, 
Peru 8.6 per cent. During the same pe- 
riod the price level in the United States 
was declining but 4.4 per cent. 

It is not quite a true picture of world 
price trends to give equal importance to 
the declines in Peru, which has about 
$125,000,000 of annual exports, and to 
Great Britain, with thirty times as much. 
Hence we have weighted the wholesale 
price index figures of twenty-one lead- 
ing commercial nations in rough propor- 
tion to the volume of their international 
trade to compute a “world average” of 
price decline between May, 1928, and 
December, 1929. This figures out to be 
6.2 per cent, and is thus approximately 
40 per cent more than occurred in the 
United States. 


Ample Warning in Foreign Price 
Declines 


In the light of these facts it seems 
strange that American business did not 
have ample warning of the compensatory 
drop in commodity prices which over- 
took us in the Fall of 1929. Credit in- 
flation, built upon the excess gold sup- 
ply and the unrestrained security infla- 
tion here, built a dam that long resisted 
mighty forces in the post-war readjust- 
ment of prices. This dam collapsed in 
1929, and since December of that year 
(to May 13) wholesale prices here have 
fallen away 6.1 per cent. In the last 
four and a half months United States 
wholesale prices have thus taken a drop 
equivalent to that in the outside com- 
mercial world during the previous year 
and eight months. The 4.4 per cent de- 
cline experienced in this country prior 
to December can be canceled against 
whatever unreported declines have been 
experienced outside since the first of this 
year. Further readjustment here would 
apparently need to cover but the lag of a 
few months at most. Beyond that lies 
the long-run or secular trend in world 
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prices. What does that portend? Twenty 
years of panic? It is absurd. 

During the last five or six years world 
prices, as we compute them, have 
trended downward on an average of 
about % per cent per month—3 per 
cent a year. This downward price trend 
has coincided with a widespread increase 
in the per capita use of power and ma- 
chinery, and with a renewed emphasis 
on foreign trade throughout the world. 


INCREASES IN COMMERCE AND 
INDUSTRY—1913 to 1927 


Fore 
By Continents. Production. — 
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ad Continents. 1925. 1928. Inc. 
fjurope (7 countries)...... 57.9 80.8 12.6% 
eperics, (2 countries).92.9 118.7 9.2% 
Avia SEED. accneccacoces 8.2 10.6% 14.6% 
Africa (t ~~ of S. Africa) 1.8 2.3° 13.9% 
Oceania (Australia, &c.).. 2.1 2.6* 11.9% 
OP. countries ........... 8.2 17.0° 53.7% 

PER CAPITA PRODUCTION OF 
ELECTRICITY 
(K. W. H.) 

Annual 

By Countries. 1928. Inc. 

Norway smeneéeen sane cone 2,862* 

Canada ....... 1,650 13% 
Switzerland .. 1,282 13% 
United States . 857 10% 
CE bdeceesndcoceesen 721* 9% 
BED ec ccdasccasesdes 468 20% 
Germany .............+: 440 12% 
France ...... 336 11% 
Australia .... 350* 10% 
Great Britain . 328 9% 
295* 12% 


South Africa 
1927. 


Gold Production Barely Holds Its Own 


Meanwhile the annual output of gold 
in the world has barely held its own. 
Hence the volume of manufactured goods 
and the volume of commerce have in- 
creased substantially faster than the 
supply of money metal. That com- 
prises an glmost irresistible formula for 
lower price levels. There is, moreover, 
no immediate prospect of an important 
change in any of these factors. Ameri- 
can and German shipments of machin- 
ery and electric equipment to foreign 
points, for instance, are continually set- 
ting new records. 

For a country which has taken a re- 
duction of practically 1 per cent a month 
in price levels for almost a year a mod- 
erate decline of 4% per cent a month 
should not prove terrifying. In fact, 
price adjustments of that magnitude 
might be made for many years without 
any great handicap to profit making in 
business. It seems safe to conclude, 
therefore, that business should very 
soon arrive at a commodity price stiua- 
tion in which wholesale levels, at least, 
are sufficiently firm, and without too 
much slope, to furnish a sound founda- 
tion for prosperity. It needs to be borne 
in mind, however, that the low levels 
of commercial and industrial activity 
now experienced in this country are 
duplicated over most of the civilized 
world, and that there is as little likeli- 
hood of business here being stimulated 
through contact with more prosperous 
markets elsewhere as that an important 
rebound in price levels will thrust pros- 
perity upon us. American business must 
revive itself. 


Retail Prices Not Adjusted to Wholesale 


A second aspect of the commodity 
price situation, internal so far as this 
country is concerned, is. nevertheless 
vital to business recovery. It is the cor- 
relation, or lack of it, between wholesale 
and retail price levels. Taking price 
conditions as they were in 1928 for com- 
parison: this country has witnessed a 
very much greater fall in wholesale 
prices than in retail prices since that 
year. 

There was a time when business men 


generally regarded retail price relation- 
ships as the middleman’s affair. 
right to maintain retail prices, if he 
could, in a falling market until inven- 
tories purchased at higher levels could 
be moved out has always been recog- 
nized. If he had the power, Samsonlike, 
to hold these margins apart for a longer 
period that was his good fortune and 
the rest of the business world consid- 
ered it no affair of theirs. 

Now we are seeing things in a bigger 
Now it is recognized that 
wholesale prices represent in a very real 
sense the income of producing classes— 


perspective. 


farmers, miners, 


(through the effect on employment and 
payrolls) factory workers. Retail prices, 


His 


most $2,000,000,000. 
monthly shortage of 160 millions. 


A curtailment of 9.5 per cent of purchas- 
ing power of producers in this field 
would mean an annual shortage of buy- 
ing power for American markets of al- 


It would mean a 
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on the other hand, measure the resistance pam 


which these incomes meet in the market. 
If wholesale prices have declined more 
than retail prices, producers’ income will 
not buy as much goods as formerly. 
Their purchasing power is reduced by as 
big a per cent as there is divergence be- 
tween wholesale and retail prices in the 


decline. 


Divergences in Food and Clothing 


Wholesale foud prices in the United 
States dropped 9.5 per cent further than 
retail food prices, from the monthly av- 
erage of 1928 to May, 1930. That means 
essentially that the purchasing power of 
all food producers has been reduced by 
almost one-tenth. And so long as this 
disparity exists food producers will come 
into the market for only about 90 per 
cent of their former purchases. The best 
estimates place the food bill of the 
United States at about 21 billion dollars. 


Construction 


fe May record of construction con- 

tracts awarded in thirty-six States 

east of the Rocky Mountains pre- 
sents few features of special interest ex- 
cept for the fact that there was no 
change in the general situation, no defi- 
nite indicaticn of recovery from the de- 
pressed conditions 
months. There was a decrease in the ac- 
tual total for May as compared with 
April, and although the drop was some- 
what less than the usual seasonal de- 
cline the improvement, on a seasonally 
adjusted average daily basis, was slight. 
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A similar though somewhat more ag- 
gravated situation exists in the clothing 
Wholesale textile prices have 
dropped 12.6 per cent more than retail 
clothing prices since 1928. The spread 
between them has been decidedly abnor- 


mal for at least eight months. Mean- 


while the purchasing power of textile 


duced. 


modity index. 


of the last five 


This improvement, 


and clothing producers is seriously re- 


That this tardiness in the adjustment 
of retail to wholesale levels runs pretty 
much the whole gamut of commodity 
prices is shown by the pronounced diver- 
gence of the “cost of living” 
piled from retail prices by the National 
Industrial Conference Board from the 
trend of general wholesale prices as 
shown by. THE ANNALIST general com- 
This general price dis- 
parity (7.4 per cent) is not so great as 


Contracts Show Slight Gain 


index, com- 


as shown by the accompanying chart. 

The only encouragement offered by 
the May construction record was a fur- 
ther moderate gain in residential build- 
ing contracts awarded, the seasonally ad- 
justed average daily figure for that type 
of construction being the largest since 
last December and 33 per cent above the 
January low point. 
though it looks large in terms of per- 
centage gain, is comparatively small, as 
shown by the residential. chart. There 
was also a moderate increase in the sea- 
sonally adjusted daily average value of 


that for either food or clothing, but it 
began to widen last August (compared 
with 1928 relationships), and the excess 
divergence has been above 5 per cent 
since November. 
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If the purchasing power of producing 
classes in America has been from 5 to 7 
per cent below what it might have been 
since last November but for the malad- 
justment of retail to wholesale prices, 
it is not surprising that business recov- 
ery has been slow. 

We do not assume that the figures 
offered here on prices and volumes of 
business are precise to any fine degree, 
and this investigator does not contend 
that the situation has been measured 
with exactness. But that the unfortunate 
lag between retail prices and wholesale 
prices in the decline since mid-Summer 
1929 has contributed in large measure to 
the sluggish business recovery would 
seem beyond reasonable doubt. 

The way under-employment cuts down 
purchasing power in the market, and 
thus retards the recovery of business, 
is fairly well understood. The stoppage 


contracts awarded for industrial con- 
struction in May as compared with April. 

But these gains were to a considerable 
exent offset by declines in the other clas- 
sifications, particularly in public work 
and utility contracts, which fell to a sea- 
sonally adjusted daily average figure of 
$3,932,000, a figure which, however, rep- 
resents the maintenance of about the 
rate of the preceding three months and 
the average rate of the last three years, 
the daily average for 1927, 1928 and 1929 
having been $3,984,000, $4,239,000 and 
$3,893,000 respectively. 




























































































AVERAGE DAILY BUILDING CONTRACTS IN 36 STATES 
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df purchasing power which comes through 
tardiness in the adjustment of retail to 
wholesale prices, however, needs to have 
a much wider understanding and accep- 
tance. As’impediments to business, one 
overlaps the other, especially in so far as 
factory output is curtailed by mal-pric- 
ing and the pay roll is, perforce, re- 
duced. 

Full business recovery can only be at- 
tained as full purchasing power is re- 
stored. If the problem is attacked 
through encouraging unrequired employ- 
ment, presently you have unnecessary 
production and another relapse in busi- 
ness conditions. Ntmerous efforts of 
this general sort have already miscarried 
during the present depression period. 

But purchasing power sufficient to 
take all of current production can be 
restored by the simple process of writing 
down (retail) prices to the consumer 
to correspond with the prices paid him 
as producer (wholesale), That is, more- 
over, the only way by which full pur- 


Europe 


FRACTURED pate be- 
stowed by a taxicab, 
the demonic energies 
of its jehu suffering 
no restriction from 
the grotesquely inade- 

.| quate municipal regu- 

— - 5h lations, has for some 

re. | mele) weeks separated this 

writer from the econonfic scene. He con- 

fidently expects the reader to forgive a 

certain awkwardness in his manner of re- 

adjustment thereto. Only a little loss of 
touch and said scene seems sufficiently 
cacophonous, hideous, evil smelling, sor- 

did, cruel and absurd, and one’s return 

thereto by no means a matter of con- 

gratulation. 

A cursory glance over the dispatches 
covering. those weeks of absence reveals 
no remarkable change in Europe. The 
general depression continues, with Great 
Britain and Germany the hardest hit, 
France rather fortunate in the compari- 
son, the Spanish enigma a shade more 
enigmatic than ever, Mussolini out- 
vapouring Baralipton and Ancient Pistol, 
Rumania staging an interlude which 
opens new possibilities of political fatu- 
ousness, and ancient Byzantium acquir- 
ing a new official name, Aristide Briand 
issues his proposals looking to a United 
States of Europe, economic or politico- 
economic, or what you will, and the 
world awaits the response thereto with 
mild excitement. So there is relief of 
sorts to the gloom, but not much. The 
gloom’s the thing, and the quidnuncs 
are fairly agreed that it’s foolish to 
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expect much improvement this side 
another Spring. 
GERMANY 


E shall learn much by following 

W the evolution of German fiscal 
policy with reference to East 
Prussia and Pomerania. The two chief 
crops of those regions are rye and pota- 
toes. Now, though there is much talk of 
replacing rye by other crops, the change 
would be difficult because of peculiarities 
of the soil. At present profitable farm- 
ing is very largely dependent on the 
price of rye just in those sections most 
heavily burdened by debt. Because of 
decline in consumption ef rye bread, rye 
is more and more declining upon the réle 
of fodder stuff. The idea, then, is to 
regulate its price with reference to com- 
petition with other fodder stuffs, espe- 
cially barley and maize. “The basic idea 
of the new German agrarian policy is to 
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chasing power can be re-established and 
other factors for recovery be given a 


‘fair opportunity to work themselves out. 


This does not, of course, preclude the 
middleman from taking a normal turn- 
over period in which to resell his pur- 
chases at a level corresponding to prices 
paid. But when the lag between retail 
and wholesale prices runs into six, nine 
and even fifteen month periods, and be- 
comes wide as the market in its extent, 
then some restraint is required in the 
interest of business as a whole. 


Statesmanship For the Middleman 


In earlier periods of price deflation 
such as 1920, the drop came suddenly 
and liquidation was effected through 
forced sales and widespread business 
failures. At this time, however, the 
price deeline has come fast enough to 
set the* brakes on business volume and 
yet slow enough to encourage middlemen 
all along the line in the thought that 
they could maintain retail prices until 


& rebound should come in general levels. 
Moreover, it is well recognized that the 
burden of retail distribution and the 
handling of factory inventories in this 
period are in the hands of concerns 
which are much better buttressed finan- 
cially than perhaps has been true in any 
previous business crisis. It remains to 
be seen whether these concerns are 
equally well supplied with far-sighted 
business acumen; whether they possess 
sufficient economic statesmanship to rec- 
ognize that widespread business contrac- 
tion and long-run disadvantages are sure 
to accrue to a short-sighted price policy. 

The signs of the times point to a 
somewhat prolonged period of gradual 
decline in price levels throughout the 
world, and the best statistics we have 
bear them out. One of the greatest busi- 
ness problems of the time would seem, 
therefore, to be the development of a 
technique which should safeguard pur- 
chasing power, so far as possible, from 
impairment by the divergence of whole- 


sale and retail prices, at the same time 
assuring the distributer and the fabri- 
cator of goods a fair opportunity to earn 
his profits without having losses forced 
upon him by the price recession. Per- 
haps business ingenuity will present us 
with refinements of “hedging” or other 
forms of insurance which will solve the 
problem. 

Meanwhile, common business sagacity 
urges the man who makes consumer 
price tags to cut the figures to conform 
to present wholesale levels. Many a con- 
cern, by such courageous action in earlier 
depression periods, has achieved far 
flung prestige and greatly enhanced its 
business volume and leadership. At this 
time, particularly, the appeal of self-in- 
terest is reinforced by the appeal of 
social interest. Restoring retail and 
wholesale prices to their normal rela- 
tionships should revive widespread pur- 
chasing power, shorten the depression 
period and give business recovery a 
chance. 


From an American Point of View 


By HENRY W. BUNN 


raise the price of rye by duties on fod- 
der barley and by prohibition of the im- 
port of maize. An essential of the 
Schiele program is a further increase of 
the maximum duties on fodder barley,” 
already considerably increased within a 
few months. 

But there’s no such thing as simplic- 
ity in the modern economic scheme of 
things. Raising the price of barley hits 
hard the farmers of Northwest Germany 
who use imported barley as their chief 
fodder in breeding swine, poultry, &c., 
in competition with the breeders of the 
Netherlands and Denmark; and a good 
deal of imported barley is used for fod- 
der in South Germany also to eke out 
the domestic supply. 

And here’s another complication. Ger- 
many has of late years concluded a num- 
ber of treaties which, in addition to the 
most-favored-nation clause, contain lists 
of fixed duties which may not be exceed- 
ed by either of the contracting parties. 
She is in negotiation for extending this 
system of treaties to include Czechoslo- 
vakia, Hungary and Rumania. But 
these countries are much interested in 
grain export, and the new German policy 
re grain duties bids fair to prove a bar 
to success of the negotiations. 

Moreover, the new German program 
includes important increases of duties on 
cattle and animal products (as partial 
compensation to cattle-breeders in Ger- 
many for increase in cost of fodder). 
Such increases bid fair to prejudice 
treaty negotiations with other countries. 

In a previous issue I spoke of the like- 
lihood that in consequence of the new 
German duties the Polish Sejm will re- 
fuse to ratify the important Polish-Ger- 
man trade agreement recently signed. 

And, finally, the Franco-German 
trade-treaty—“the cornerstone of com- 
mercial politics, not merely for Germany 
but for the whole European Continent”— 
is jeopardized. The German duties on 
wines are doubled, but of course do not 
apply to French wines while the treaty 
holds. The treaty, however, may be de- 
nounced on three months’ notice, and it 
is thought by some to be within the pos- 
sibilities that the German viticulturists 
should effect such denunciation. 

No wonder that the Reichsverband der 
Deutschen Industrie (National Associa- 
tion of the German Industry) has pro- 
tested with the utmost vigor against the 
new agrarian policy. 


As I have previously observed, protec- 
tion is not an absolute economic panacea. 

The Prussian Trade Ministry’s report 
for May shows depression involving al- 
most every category of industry; only 
55 per cent of the registered workers in 
the cotton industry fully employed; May 
bankruptcies totaling 1,043, as against 
834 for May, 1929; &c., &c., in like 
gloomy wise. On the other hand, Ger- 
man crop reports are wonderfully prom- 
ising, both as to Winter-sown grains and 
Spring sowings. 


FRANCE 


ARCH steel ouput was 849,000 

M tons, as against 809,000 in March, 

1929. March iron output was 899,- 

000 tons, as against 880,000 in March, 
1929. 

At the end of 1929, over 9,300,000 per- 
sons in France had deposits in savings 
banks, the total thereof being the equiva- 
lent of about $800,000,000. 

About 11,000 persons, mostly French, 
are-employed by the American automo- 
tive interests in France. American auto- 
mobiles constitute only one-seventh of 
annual French purchases of automobiles. 


RUSSIAN 


BRIEF digest of the main features 
A of the five-year plan seems indi- 
cated. . The plan overs the period 
Oct. 1, 1928, to Sept. 30, 1933, and em- 
braces every category of economic pro- 
duction. The five years are to see an 


‘immense enhancement of agricultural ac- 


tivity through socialization, mechaniza- 
tion and electrification of the farms; but, 
more important, they are also to see the 
evolution of Russia into a leading indus- 
trial position. It is proposed within the 
five years to increase the fuel output by 
nearly 100 per cent; to treble that of iron 
and steel; very greatly to increase the 
manufacture of textiles, of machinery of 
all sorts, including tractors, &c.; to re- 
organize transportation and to create a 
vast new chemical industry. 

Between the outbreak of the war and 
the end of 1920 production in all cate- 
gories fell dismally; but since the begin- 
ning of 1921 there has been steady ad- 
vance, and the showing of the first year 
under. the five-year plan considerably 
surpassed the calculations of the plan. 
The total output of industry in 1913 has 
been figured at 8,400,000,000 rubles, that 
of agriculture at 11,600,000,000. The cor- 
responding figures for 1920 were less by 


about half, but for the business year 
1927-28 they were about 10,000,000,000 
rubles for industry and 12,300,000,000 
for agriculture. (Of course, in these com- 
parisons one must make allowance for 
changes in the purchasing power of gold. 
Gold rubles are cited). The outputs of 
coal, petroleum, peat, textiles and indus- 
trial crops for the business year 1927-28 
were substantially above those of 1913; 
production of agricultural machinery 
was higher by 187 per cent, and that of 
electric power higher by 260 per cent; 
while railway mileage in the same terri- 
tory had increased by 8, per cent. Grain 
production has not quite won back to 
pre-war volume, and production of iron 
ore has still much leeway to make up; 
but steel production of the business year 
1928-29 was just a shade above that of 
1913. 

The plan calls for expenditure of sub- 
stantial sums for technical education, 
for insurance of workers, both industrial 
and agricultural, for housing and for 
sanitation; it contemplates better wages 
with shorter working hours and elimina- 
tion of illiteracy. It proposes that there 
shall be a capital investment over its 
five years of more than 64,000,000,000 
rubles (that is, over $32,000,000,000). 
There, apparently, is the grand rub: Is 
such a capital accumulation possible? 

The foreign trade of Soviet Russia is 
still considerably below the pre-war 
level. In 1913 it totaled about 2,600,000,- 
000 rubles in value; in the business year 
1928-29 it was down to about 1,700,000,- 
000 rubles; 1913 exports totaled about 
1,500,000,000 rubles in value, as against 
about 600,000,000 for 1927-28; 1913 im- 
ports totaled about 1,100,000,000 rubles, 
as against about 900,000,000 for 1927-28. 
Most striking has been the post-war 
falling off in grain exports. In 1913 
these amounted to 10,700,000 metric tons, 
in 1927-28 to only 600,000 tons. Please 
note that a slightly favorable balance of 
trade is reported for 1928-29, and that 
the Soviet-American trade of 1928-29 is 
quoted at $155,000,000, as against $48,- 
000,000 for 1913. It is proposed that the 
value of exports shall reach 2,000,000,000 
rubles in 1932-33 and the value of im- 
ports 1,700,000,000 rubles. Whereas in 
pre-war years agricultural products con 
stituted about 80 per cent of all exports 
in value, it is planned that in 1932-33 
agricultural and industrial exports shall 
about equal each other. 

Whereas pig-iron production totaled 


Continued on Page 1279 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, June 10, 1930 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 129.7, a de- 
cline of 2.5 points 
from the preceding 
——* week (132.2 revised), 
and compares with 
144.6, the index on 

the corresponding date last year. 

The break this week to a record post- 
war low comes after the combined index 
had remained stationary around 132.0 
for the past six weeks. During these 
weeks most of the groups had continued 





decline of almost 4 cents to $1.23% a 
bushel. All live-stock prices declined 
sharply; heavy steers declined 69 cents 
to $13.06 a hundredweight, hogs declined 
81 cents to $9.91 and lambs declined 50 
cents to $12.50. Cotton dropped 75 points 
and is now selling at 15.25 cents a pound, 
at least a full cent below the loan value 
placed on it by the Farm Board. This 
inability to uphold the cotton price is the 
more significant because it comes after 
1,000,000 bales had been taken off the 
market by the Farm Board and is about 
to be neutralized in a stabilization com- 
pany. Eggs, hay and potatoes are lower. 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices for July 
delivery went to a rec- 
ord low for the year 
at 15.03, the closing 
price on Wednesday, 
a decline of 88 points 
S| for the week. In part, 
. the lower prices are to 
: be attributed in the 
break in stock market prices, which 
swept cotton prices down in a sympa- 
thetic movement. 

Last Friday came the announcement 
from the Farm Board that a cotton 
stabilization company is to be organized 
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later announcement by Mr. Legge indi- 
cated that about 1,000,000 bales of cot- 
ton will be taken over by the stabiliza- 
tion company and will be withdrawn 
from the market before the new crop 
appears. 

The Cotton Exchange Service issued 
a preliminary estimate of the world’s’ 
carry-over of American cotton on July 
31 of 5,800,000 bales, compared with 
about 4,500,000 bales at the beginning 
of the season last year. 

Effects of the curtailment program 
under which cotton mills have been oper- 
ating for the last month were apparent 
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1.Farm 2. Food 3. Textile 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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6. 8. Mis- All 

5. Building 7. Chem- cella- Com- 
Metals. Materials. icals. neous. modities. 
153.6 135.2 128.8 143.1 
128.4 153.1 134.6 130.3 144.7 
128.3 153.4 134.6 129.9 149.1 
127.9 153.6 134.0 127.1 148.6 


127.6 153.0 134.0 127.2 147.6 
126.8 152.3 134.0 127.0 145.5 
125.9 153.6 134.0 124.9 141.8 
125.5 151.9 134.0 124.0 141.3 
124.0 150.6 133.2 120.7 139.8 
123.4 151.3 132.3 117.8 137.4 
122.9 150.8 131.9 115.8 134.0 
118.3 149.9 131.1 116.1 133.6 
113. 149.2 130.3 113.6 132.1 


128.4 153.1 134.8 130.1 144.6 


113.4 148.8 129.7 
113.4 142.7 129 129.7 








in a decline, but the combined index “had 
been maintained by rising prices in the 
farm and food products groups—specifi- 
cally, higher prices for live stock and 
meats. With these props eliminated this 
week, the index tumbled sharply. The 
farm products group declined almost 3 
per cent during the week and lost all 
the gains built up in the last five weeks, 
and in fact touched a new post-war low; 
and the food products group declined 2.3 
per cent, also wiping out the gains of 
five weeks and also touching another 
record post-war low. Further sharp 
breaks in prices of cotton goods, cotton 
yarns and in silk sent the textile index 
to a new low at 121.7, a decline from 
last week of 1.1 per cent, 12.1 per cent 
lower than on the first of the year and 
17 per cent lower than on the corre- 
sponding date last year. A sharp de- 
cline in lumber prices sent the building 
materials index to a new low, and de- 
clines in leather, lubricating oil and rub- 
ber sent the miscellaneous index down 
3 per cent. 

Spot prices in New York of oats and 
rye are lower and wheat made a steep 


Meat prices are lower and wholesale 
sugar prices were reduced in consequence 
of the record lows at which raws have 
been selling. 

Cotton goods prices finally made a 
sharp decline, one that could be foretold 
by the statistical situation of the last 
few months. In spite of half-time pro- 
duction of Southern mills and reduced 
production by other mills, production 
during May, though 18 per cent less than 
the average of the last twenty-nine 
months, was still 33.1 per cent above con- 
sumption. With this new addition to an 
already large stock, prices of cotton goods 
broke to 5% cents, compared with 6-5% 
cents last week. Cotton yarns also de- 
clined from 28% cents to 27 cents. 


BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. 





June 1.27% a) 10.21 
June 1.25 d 10.21 
June 1.257 97 10.21 
June 1.23) 97% 10.18 
June 1.24 97 10.21 
June 1.24% 97 10.00 
June 10 ‘ 1.23% 97 9.91 

*Middling, New York. No. 2 red, New 
York. {tNo. 2 yellow, New York. §Day’s 


average, Chicago. 


Wheat, No. 2 red (bu.)........... eccceccese . 
Corn, No. 2 yellow oe.) orecceseoesse ooee 





y % 
Barley, malting -) eos ee 
Cattle, best heavy steers, my Gee Ib.). 
Hogs. day’s average, Chicago (100 Ib.)..... 
Cotton, middlin ccc iscpesakdeanaes 
Wool, fine staple territory (lb.)............. 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice carcass (100 Ib.) 
BE, DUOMES CTL). ccccccccccceccscsccocsgoce 
Pork, mess (100 Ib.)........ 
Pork, bellies (lb.)....... 
Sugar, onesies (Ib.). 
Coffee, Rio No. 7 (Ib.)....... ° 
Flour, Minn. . 
Lard, prime Western (100 Ib.)............ oe 
Cottonseed oll. Imm. crude, S. £&. (100 Ib.).. 
Printcloth, 38%-inch, 64x60, 5.35 (yd 
Cotton sheeting, brown, 
unbranded double cuts (yd.).........++.++. 
Coton arn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
WUE GERAD cccccccccccccsscnctcoscesesse 
Silk, crack double extra, 13-15 (lb.)......... 
Rayon, Gomestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 


Dl tana adi ines cinced oat cemhemenadpede 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 

Drug Reporter av. for 10 sections (gal.).. 
Petroleum, crude, at well, Oil, Paint and 
Drug ~~ yp av. for 10 fields (bbl.)..... 
Pig iron, [ron Age composite (ton)......... 
Finished steel, Iron Age composite (100 Ib.) 


n (Ib. 
Zinc, East St. Louis (IbD.).........--e+eeeees 
Lumber, American Contractor composite 
CEBED FED ccccccccccccccccccccccccccscscsee 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib.) 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (ID.).........eeeeeees 
Hides, native steers, Chicago (Ib.).......... 
Paper, newsprint, roll (100 Ib. 
Paper, wrapping, No. 2 Kraft (100 Ib.)...... 
Rubber, Pl. ist latex crepe (Ib.)..........-- 








SPOT PRICES OF IMPORTANT COMMODITIES 





June 10, 1930. June 3, 1930. June 11, 1929. 
$1.237 $1.27 1.315 


: ; é 1.08% 
4 ‘50 55 
11%, ‘91 
; .73% .T2% 
13.06 13.75 15.08 
‘91 10.22 10.72 
11525 "1600 '1880 
25 15 ‘5 @ .98 
.30 .29 g .30 40 
19.00, @20.00 21.00 22.00 23.50 @24.00 
82.00, 32.00 30.50 
Prt) (04 0 
:09 ‘09 16% 
7.30 g 3.00 7.30 @ 8. 7.50 @ 8.05 
10.60 @10.70 10.65 @10.75 12.35 @12.45 
8.25 8.50 9.65 
05% 06 @ .05% .07%@ .07;; 
.07%@ .07% .07%@ .07% .08% 
27 28% 34 @ 34% 
145 @150 145 @1.50 175 @1.77% 
3.55 $ 538 4.00 $ ios 4.90 $ tas” 
1.15 1.15 1.30 
8.60 8.60 8.65 
1.35 @1.50 135 @1.50 1.55 @ 1.65 
2:50 2.50 e 275 @ 
.2110 .2110 .1945 
1.497 1.497 1.767 
17.50 17.50 18.63 
2.214 2.214 2.412 
“13 13 18 
[0550 -0550 ‘0700 
‘ : 44 
Mdbe@.os625 nts .0660@.0665 
23.65 25.20 25.65 
13.85 13.85 14.35 
1.70 1.70 1. 
2:19 2:19 23s 
145 46 ‘50 
3:25 @ 3.50 328 35” 
z . t 3.59 3.25 
5.25 @5.50 5.25 @ 860 5.25 g 350 
13%@ .13% .13%@ 14 .20%@ 21% 








along the lines of the wheat stabiliza- 
tion company. The new company. is to 
relieve the cooperatives of their cotton 
holdings and liquidate the funds of the 
cooperatives for further operations. A 


Range of Cotton Future Prices. 
cet. (old). Get. (now) 


oO ° 
High. w. High. Low. High. Low. 


--16.08 15.99 15.08 14.92 14.84 14.62 
--16.03 15.90 14.91 14.73 14.61 14.43 


1 
close. ..15.00@15.03 14.03@14.05 13.75 
Dec. (old). Dec. (new). Jan. (old). 
=e Low. High. Low. High. Low. 
. 15. 15.00 14.83 14.71 15.03 15.01 
..14.99 14.79 14.69 14.51 14.95 14.78 


..14. 1 . 14.22 14.73 14.51 

June ..14.53 14.41 14.23 14.14 14.50 14.42 

Whk's sere} 14.41 14.83 14.14 15.03 14.42 

June ..14.40 14.23 14.12 13.93 14.39 14.24 

June 10..14.31 14.18 14.06 90 14.30 14.20 

June 11..14.35 14.13 14.12 13.88 14.34 14.15 
June 11 

close. ..14.13@14.14 13.88@13.89 14.15 
Jan. (new). —March.— 
High. Low. High. Low. 


| ere re. 14.93 14.84 
Ee 14. 14.82 14.75 
PD Giexcccececcesute +3 14.47 14. 1 













14.10 
14.12 


in production figures for May made pub- 
lic by the Association of Cotton Textile 
Merchants of New York. The average 
weekly production during the five weeks 
in May was 55,160,000 yards, or 18.6 
per cent less than the average weekly 
production of the last twenty-nine 
months. In spite of curtailed production, 
sales were only 66.9 per cent of the 
output. In consequence stocks on hand 
at the end of May made another in- 
crease to 450,481,000 yards, an increase 
of 1.3 per cent over the preceding month 
and compares with 367,340,000 yards at 
the end of May in 1929. 

World takings of American cotton 
were smaller this week than in the cor- 
responding week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. They totaled 169,686) 
bales this week, against 265,809 in the 
same week last year. Total takings dur- 
ing the season to date are 12,781,880 
bales, against 14,673,613 in the corre- 
sponding period of last season. 

The movement of American cotton 
into sight totaled 77,011 bales this week, 
against 64,900 in the same week last 
year. The total into sight for the sea- 
son to date is 14,631,244 bales, against 
15,250,970 for the corresponding period 
of last season. Exports of American 
cotton were 55,353 bales this week, 
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against 75,329 in the same week last 
year. Total exports for the season to 
date are 6,515,502 bales, against 7,754,- 
115 for the same perjod of last season. 

The world’s visible supply of American 
cotton is now 3,603,355 bales, against 
3,696,030 a week ago and 2,833,504 at 
this date last year. The visible supply. 
of American decreased this past week 
92,675 bales, against 200,909 in the same 
week last year. 

Certificated stocks June 5 were, at 
New York 196,498 bales, Norfolk 23,191. 
Charleston 30,324, Savannah 32,458, and 
on June 6 they were, at New Orleans 
151,818, Houston 180,365, Galveston 61,- 
214. 

The average price of middling spot 
cotton in ten designated markets on 
June 6 was 14.59 cents a pound, com- 
pared with 14.99 on May 29 (May 30 
holiday} and 18.57 cents on the corre- 
sponding day the previous season. Sales 
of spot cotton reported by the ten mar- 
kets for the week were again small, 
amounting to 12,781 bales, compared 
with 11,504 the previous week and 27,005 
for the same week the previous season. 


Cotton movement from Aug. 1, 1929, 
to June 6, 1930, with comparisons: 
1930. 1929. 
Bales. Bales. 
Port receipts ...........6. 8,040,765 8,913, 478 
Pea 1,723,353 1,011,075 
Interior receipts .... . 6,107,212 5, a6 ‘450 
Interior stocks .......... 740,002 
Into sight a eens aimed o 14,503,377 15, a3" 480 
North’n spinners’ takings. 1,129,270 1, 325,694 


South’n spinners’ takings. 4,867,756 5,252,953 
World’s visible supply of 
American cotton ....... 3,598,116 2,799,424 


COFFEE 


OR the first time in more than a 
K month coffee prices have turned 
up on the future markets. July 
“D” contracts closed on Monday at 12.51 
cents a pound, 33 points higher than on 
the same day last week. The reasons 
for this upturn are not clear. It was 
prompted by continued buying by Wall 
Street houses whenever cables from 
Brazil threatened to weaken the market. 
in fact cost and freight offers ran gen- 
erally lower throughout the week and 
from that standpoint did not justify the 
continued bulling of the market. 
Not until the loan to Sao Paula is 
made effective on July 1 can any definite 
forecasts be made of the probable course 


Rangs of Coffee Future Prices. 


RIO NO. 7. 
—July—— ——Sept.—- ——Dec.—— 
High. w. High. Low. High. Low. 
June 2.. 7.95 7.90 7.70 7.64 7.50 7.42 
June 3.. 7.85 7.78 7.64 7.58 7.40 7.35 
June 4.. 7.85 7.79 7.61 7.57 7.43 7.32 
June 5.. 7.95 7.95 7.78 7.68 55 «7.48 
June 6.. 8.00 7.98 7.75 7.69 7.51 7.50 
Wk's >. 8.00 7.78 7.78 7.57 7.55 7.32 
June --. 7.85 7.80 7.60 7.55 
June 10.. 7.95 7.82 7.80 7.74 7.55 7.50 
June 11.. 7.90 7.89 7.70 7.70 7.47 7.45 
June ll 
close 7.88* 7.72* 7.47* 
——Mar.—- ——Ma 
High. Low. High. Low 
Ct Dis canndewaseeun 7.36 7.31 7.20 7.18 
(SS CS 3 7.20 7.15 7.15 
ES Rey 7.21 7.20 7.09 7.08 
SS REE 7.35 7.32 7.20 7.20 
— PS ee 7.37 7.36 7.26 7.25 
Week's range 7.37 7.20 7.26 7.08 
BE ion 0n0cksceeses 7. 7.40 wae ean 
. SSR errr 7.36 7.32 7.20 7.16 
i | SPAR ee 7.32 7.32 7.20 7.20 
June 11, close........ 7.32¢ 7.20 
SANTOS NO. 4. 
—July—— —Sept —Dec.— 


High. Low. High. "Tow. High. Low 


June 2..12.22 12.11 11.58 11.51 11.22 11.12 
June 3..12.10 11.99 11.48 11.39 11.15 11.05 
June 4..12.13 12.02 11.52 11.42 11.15 11.07 
June 5..12.28 12.20 11.65 11.55 11.30 11.20 
June 6..12.32 12.28 11.67 11.60 11.27 11.23 


} id 8 rge. Ny 11.99 11.67 11.39 11.30 11.05 

ne 9. 12.40 11.86 11.75 11.46 11.35 
tees 10. Be 3 12.30 11.77 11.67 11.36 11.25 
June 11..12.40 12.33 11.70 11.66 11.22 11.20 





June 11 
close... 12.40 11.70* 11.24* 
——Mar.—— ——Ma 
High w. High. w 
CE RRCEE CTT Ce 11.00 10.92 10.83 10.80 
ok: Seay 10.89 10.82 10.77 10.61 
(Dy ae 10. 10.85 10.72 10.68 
eer 11.10 11.00 10.85 10.85 
OE Ee ee 11.01 11.01 10.86 10.80 
Week's range 11.10 10.82 10.86 10.61 
i 2 Serer 11.16 11.08 10.85 10.85 
OE eer 11.02 10.94 10.75 10.72 
SE 10.92 10.90 
June 11, close........ 10.94* 
*Nomina 
Ss 


of future prices. The trade generally 
expects the liquidation of warehoused 
coffee, together with the usual ship- 
ments to depress prices, though it is not 
improbable that present low prices have 
already fully discounted future increased 
shipments. 

Deliveries of Brazil coffee for the 
week ended June 6 totaled 149,151 bags, 
45,000 bags more than the preceding 
week, but 11,000 bags less than during 
the corresponding week last year. The 
total visible supply of Brazil coffee in 
the United States is now 888,746 bags, 
240,000 bags more than last year, but 
about 120,000 bags less than in 1928 on 
the corresponding date. The visible sup- 
ply of all coffee on June 9 totaled 1,158,- 
379 bags, 20,000 bags less than a week 
earlier, but about 50,000 bags more than 
last year on the same date. 


HIDES 


ULY futures at 14.25, the closing 
J price on Monday, are an apparent 

advance from the preceding week of 
about 15 points. However, no sales have 
taken place at this price. A deadlock 
has developed between hide producers 
and tannérs, the tanners refusing to con- 
cede the % cent advance asked for by 
producers because of the superior quality 
of hides now on the market. Sellers of 
hides claim that they are in a strong 
statistical position, one that will im- 
prove when and if the tariff is passed. 

Figures made available by the Depart- 
ment of Commerce for April stocks and 
productions do not bear out the conten- 
tion of producers that their statistical 
position is superior. Production of cattle 
hides during April, at 1,581,440, was 
larger by 50,000 hides than April, 1929, 
and stocks of cattle hides held by pack- 
ers, butchers, tanners, dealers and im- 
porters at 3,973,270 on April 30, were 
about the same as on March 31 and 
about 230,000 larger than on the same 
date last year. 

Stocks of tanners also were larger 
than last year and not greatly changed 
from the preceding month. Glove pro- 
duction is one of the few industries that 
has continued unabated during the period 
of business depression. April produc- 
tion at 318,330 dozen pairs is an increase 
of 14,000 dozen pairs over April, 1929, 
and 27,000 dozen pairs less than in 
March, the decline for the month being 
seasonal. 

The adjusted hide price index of The 
Shoe and Leather Reporter for the week 
ended June 7 stands at 79.6, a decline of 
1.1 points from the preceding week, and 
compares with 90.8, the index on the 
same date last year. 


Range of Hide Future Prices. 


—Sept.— ——Dec —Feb.— 

High. Low. High. Lew. High. Low. 
June 2..14.89 14.89 ae . 
June 3..14.85 14.70 15.75 15.70 15.95 15.95 
June 4..14. be 14.65 15.65 15.65 15.95 15.90 
June 5..14.85 14.80 15.85 15.69  ... ate 
June 6..14.85 14.85 15.85 15.85 16.55 16.55 
June 7..14.80 14.80 15.80 15.80 16.00 16.00 


Wk's nge.3 14. » 14.65 15.85 15.65 16.55 15.90 
June 14.90 16.00 15.84 16.25 16.11 
June 10. ‘rs 80 14.75 15.90 15.75 ... one 
June 11..14.75 14.65 15.70 15.65 15.90 15.90 


June ll 
15.65@15.70 15.90* 


close. 
*Bid. 
SILK 

HE low level for silk futures estab- 
lished last week remained un- 
changed during the week ended on 
Tuesday. On Monday July options closed 
at $3.35 a pound and in Yokohama July 
options closed at 865 yen a bale. This 
price is to be compared with the loan 
value established last Winter at 1,250 
yen, a decline of 385 yen a bale, or about 
$192.50. It is not known whether the 
government banks actually made loans 
on all the silk now in their custody on 
this basisSbut if they had, the loss on the 


a. aoe 
+Trading. 


118,000 bales now in custody would total 
about $11,715,000. 

World production of raw silk in May 
is estimated by the National Raw Silk 
Exchange at 60,809 bales and consump- 
tion was 44,648 bales. Cumulative eleven 
months’ production totaled 741,755 bales 
and consumption totaled 649,227 bales. 

American takings of Japanese raws 
were 29,716 bales and exports from 
Japan were 15,691 bales, leaving Ameri- 
can stocks of Japanese silks at 26,189 
bales, compared with 39,704 bales at the 
end of April. Cumulative takings of 
American mills during eleven months 
ended May 31 totaled 557,617 bales, 
againt cumulative imports during this 
period of 451,005 bales. 

Into-sight movement in Japan during 
May amounted to 49,911 bales and total 
exports were 15,911 bales. Cumulative 
into-sight movement during’ eleven 
months ended May 30 were 567,713 
bales and exports were 455,713 bales, 
leaving stocks in Japan at the end of 
May 129,000 bales, compared with 27,000 
bales at the end of May last year. 

It is this heavy increase in stocks in 
Japan which is largely the cause of the 
bearish prices for silk. It should be 
noted that American importers have suc- 
ceeded in liquidating American stocks 
back to the basis of last year. 


Range of Silk Future Prices. 


—June— —Ju Aug.— 
High. Low. High. 4 High. Low 
June 2.. 3.53 3.53 sg = mae 
June 3.. 3.42 3.40 3.35 3.33 3.34 3.31 
June 4.. 3.42 3.42 3.45 3.33 3.35 3.31 
June 5.. 3.52 3.50 3.44 3.44 3.44 3.42 
aume = @.. sas 2a ss 2a me 
June 7.. 3.55 3.55 asia ARS vy ; 
Wk's rge. 3.55 3.40 3.45 3.33 3.44 3.31 
June 3.55 3.55 3.42 3.38 3.38 3.36 
June 10.. 3.60 3.60 on =. Le 
June 11.. 3.67 3.65 3.45 3.45 3.45 3.45 
June 1 
close 3.677 3.457 3.42@ 3.45 
—Sept.— ——Oct.——- ——Dec.—— 
High. Low. High. Low. High. Low. 
June 2.. 3.48 3.42 3.43 3.42 3.43 3.42 
June 3.. 3.35 3.30 3.33 3.30 3.31. 3.30 
June 4.. 3.40 3.31 3.40 3.32 3.40 3.31 
June 5.. 3.43 3.39 3.45 3.35 3.45 3.35 
June 6.. 3.35 3.35 ine atl * ‘- 
Jaume 7.. .«.. ote na . 8.385 3.35 
Wk’'s -—. 3.48 3.30 3.45 3.30 3.45 3.30 
June -- 3.35 3.33 3.33 3.33 3.33 3.33 
June 10.. 3.37 3.37 3.37 3.35 3.37 3.37 
June 11.. 3.41 3.38 3.40 3.40 3.41 3.40 
June 11 
close 3.38+ 3.37@ 3.38 3.37@ 3.38 
+Trad 


WHEAT 


N spite of reports of drought in 
I Canada and of new government crop 

estimates of United States wheat, 
showing a crop below the average and 
lower than last year, wheat prices have 
remained weak and closed on Tuesday at 
$1.06% for July options, 1% cents below 
last week. 

There has been lack of moisture on 
either side of the boundary in the North- 
west, but private forecasts indicate that 
rain for the latter part of the week is 
probable. In the Central West, moisture 
was ample accompanied by heavy hail 
and windstorms with some damage in 
Kansas, Oklahoma and Texas. The mar- 
ket paid no attention to these reports. 

The Crop Reporting Board of the 
United States Department of Agriculture 
in its forecast as of June estimates 
the Winter wheat crop at 532,000,000 
bushels, against 578,000,000 bushels in 
1929 and 551,000,000 bushels the five- 
year average. This represents an in- 
crease of about 1 per cent over the esti- 
mate of a month earlier, but is still 8 
per cent below 1929 and 3.5 per cent 
below the five-year average. The in- 
crease over last month seems to be 
shared by all States except Nebraska, 
Ohio, Wisconsin, Pennsylvania and New 
Mexico. 

The board says that the Spring wheat 
crop is about as good as usual at this 
time. Prospects seem particularly good 
in South Dakota and unusually poor in 
Washington, and about average in other 
States. 


The wheat acreage, as far as reported 
for the 1930 harvest in eighteen foreign 
countries, is 93,439,000 acres, against 
93,873,000 acres in 1929. These countries 
represent 38 per cent of the estimated 
world total exclusive of Russia and 
China. The outlook for the European 
harvest is somewhat below the record of 
last year, but in Canada, present condi- 
tions point to a higher yield than was 
harvested last year. 

Wheat exports for the week ended 
June 7 totaled 938,000 bushels, approxi- 
mately the same as the preceding week 
and the corresponding week last year. 


Range of Grain Future Prices. 
CHICAGO PRICES. 
Rapiacpests~ 
—Ju —Dec 
Hi AS w. ow. High. Low.i Hi h. a 








June 2....1. 1.06% 1 1.14% 
June 3....1. 1.064% 1.11 08 1.15% 1.13% 
June 4....1.07% 1. an. 2 1.15% 1.13 
June 5....1. 1.04% 1. 1, 1.14% 1.12% 
June 6....1.07% 1. 1.1 BJ 1.14% 1.135% 
June 7....1.07 1.05% 1.10 1.09 1.144% 1.134, 
Wk’s rge..1.08% 1.044 1108 1.08% 1.16% 1.12% 
June . 1.07% 1. 1.1 3. 1.15% 1.13% 
June 10...1.07 1. 1.10 1. 1.14 1.134 
June 11. : 1.06% 1.04% 1.09% 1.07% 1.14% 1.12% 
June il 
close s80'1, stig 04% 1. oe ‘ , 24 br ‘ 
"ge, 1 oye 28% 3 
Ja My. 8. My. 4 
CORN. 
—July— x ——Dec.—. 
High. Low. High w. High. Low 
June 2.... .81% . 18 16% 
June 3.... .82 77 765% 
June 4.... .82 of 16% 
June §.... i 7 -T54 
June 6.... .82 7 - TO, 
June 7.... .81 -75% .75% 
Wk’'s rge.. .82 78 .75 
June Se si 76% .75% 
June 10... .81 7 i 
June 11... .81 7644 Pie 
June 11 
R'ge. 1980. 9 asi J oy 
ge, , ‘ 
7s ui, (2% .My.9. 
OATS. 
—June— —-July- 
High. ‘Lew. High. low. 
SR Be ccaniaionar mise 39% . 40% .39% 
UD Mane pean seesatar 39 384 408 40 
0 rer ee ee +2 AO 0 
SE Ts a sobeuesnenue > 40 39% 
June 6 PPE Fe HAE a“ 40% 40 
Se i - 40% .39% 
Week's range......... 39% . 404 
tO SS earn 304 300 40% . 
> Seer és ‘a é 39 
"Sere os . 308, 
guae at, gees Ravweee a 30% 
ange Woccecsecene 
iv x Ja. = “é 20. 
° ‘High. Law. i High” Low. 
June 2 dion 43% 42% 
June 3.. 43 J 
SE Wiis ctacecaveoneall 43 42 
GE Mts .s44ccnaweceenn 8 AZ 
BS Serer 43 A 
June 7.. 43 4 
Week's range 43% 42% 
June 9...... A3 43 
June 10 eer A3 5 
June 11... ove nweee Pp P <7 4: 
qune 11 close........ ‘ 
ange, 19, oowencd a 4 
Fb.1.My.20 304 4540 ey 
RYE. 
——July—— ——Sep.—— ——-Dec.—— 
High. low. High. Low. High. Low. 
June 2 4% .62% . -67 12% .71 
June 3 og 624 oe j i: ne 
gume 4.... < a eC 73% .71% 
June 5 ra 61 6% : : 70 
June 6, 623) 61 6 j be 71%, 
June 7 623 6 67 71 
Wk's rge.. . 4 70% 
June 5. ; SR ‘ou 3 .72 mg 
June 10 ‘ d -71% .70% 
June 11 o i 114, 69% 
June a 
clo 
R'ge 


“1930 - 3, “ee Ja.2. I 9. 


RUBBER 


UBBER prices went to a new all- 
R time low on Monday when July 

“A” contracts closed at 12.60, 
lower by 90 points than on the same day 
last week. In part, the decline was in 
sympathy with declines on the stock mar- 
ket, and in part it was the consequence 
of new bearish statistics that poured 
into the market during the week. 

Sales for the first quarter of 1930 
were 6.6 per cent lower than the last 
quarter of 1929 and 20.9 per cent lower 
than during the corresponding quarter 
in 1929. 

Consumption of crude rubber during 
the first quarter of 1930 is estimated 
at 101,610 tons, an increase of 19.7 per 
cent over the last quarter of 1929, but 





Continued on Page 1279 
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The New York Times Stock Market Averages 


NEW YORK STOCK EXCHANGE 
-—RAILROADS.— 





IND. AND MISC.-. 





Week ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 
Jan. ll 465,430 86,191 11,031,700 2,042,907 11,497, 129, 
Jan. 18... 586,000 108,519 12,433,970 2,302,587 13,019,970 411,106 
° 484,640 89,748 ie. ry 760 2,589,585 14,468, ,679,333 
577,600 106,963 9,670 3,398,087 18,927,270 505, 
badeeeschesccenanen 1,011,340 187,285 19° ist 910 3,542,946 20,143,250 730, 
859,990 195,452  14'506,890 3,297,020 15,366, 492,473 
511,860 102,372 16,285,070 3,257,014 16,796,930 359,386 
347,490 64,350 15,949,920 2,953,689 16,297,410 .018,039 
454,474 84,162 19,025,796 3,523,295 19,480,270 607 457 
349,120 69,824 20,085,440 4,017,088 20,434,560 4,086,912 
960,065 177,790 22,464,155 4,160,029 23,424,220 4,337,818 
961,500 178,056 25,283,470 4,682,124 26,244,970 4,860,179 
657,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 
600,800 111,274 28,195,160 5,221,326 28,796,040 5,332,600 
428,740 107,185 16,279,500 4,069,890 16,708,300 4,177,075 
448,600 :740 26,474,970 1,902,772 26,923,570 4,985,846 
839,580 155,478 29,470,190 5,457,442 30,309,770 5,612,920 
579,190 107,257 25,397,640 4.703,267 25,976,830 4,810,524 
359,920 66, 14,097 430 2,610,635 14,457,350 2,677,287 
395,560 73, 12,601,850 2,333,676 12,997,410 2,406,928 
244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 
280,670 51,974 11,668,660 2,160,863 11,949,330 2,212,837 
DAI ——YEAR TO DATE.——. 
Railroads. Ind. & Misc Total. 1930. 1929. 
i Miva dsibiaceudetecs 58,730 2,334,120 2,392,850 424,212,770 482,556,530 
nT Cities tendwap eed aes 59,540 2,095,320 2,154,860 426,367, 485,634,680 
NS RE eer 58.010 2,188,260 2,246,270 428,613,900 486,836,180 
Ff eerie 125,740 4,520,530 4,646,240 433,260, 489,037,410 
Rnd vin Wh edwhesered’ ; 4,653,400 4,773,450 436,033, 491,185,060 
acne ttenaneteceés 92,100 4,385,290 4,477,390 440,610,980 493,316,450 
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THE ANNALIST WEIGHTED AVERAGES 


OF GROUP LEADERS 
43 Stecks Combined 4 Standard Oil 
19se June High. Low. Last. 
June High. Low. Last 5 57.0 55.3 55.9 
5.. 94.7 92.3 93.0 6.. 55.8 54.8 54.9 
6.. 93.1 91.3 91.6 7.. 4.7 53.5 53.7 
7.. 91.1 89.4 89.6 9.. 54.1 52.0 52.2 
9.. 90.2 86.5 87.0 10 53.4 $1.2 53.2 
10 89.6 85.8 89.4 ll 53.5 50.5 51.2 
11 — = 5 Independent Oil 
33 Industrial Stocks 
June High. Low Last 

June High. Low. Last a) 63.3 62.0 62.2 
5..240.2 234.9 236.3 .6.. 62.5 61.4 61.6 
6. .236.6 232.7 233.2 7.. 61.3 60.5 60.5 
7. .232.1 228.5 .228.7 9.. 60.7 57.7 58.1 
9. .229.9 222.0 223.4 10.. 59.1 56.8 59.0 
10. .228.7 220.6 228.5 11 59.5 56.1 56.8 


11. 228.7 217.5 2209] , 


J 


J 


J 


l 
1 


J 


1 
1 


Electrical Equip- 


3 Steel Stocks ment Stocks 


une High. Low. Last Jun 1¢ High. Low. Last 
5.. 91.3 89.9 103.2 99.5 100.3 
6.. 90.1 88.8 89.0 8 100.2 98.0 98.3 
7.. 88.7 87.4 87.6 7 7.3 944 94.9 
9.. 88.2 86.0 86.3 9.. 96.0 91.6 92 
0 88.8 85.5 88.7 10 95.7 90.3 95.6 
1 88.5 84.3 85.6 1] 94.7 88.1 90.6 
5 Motor Stocks 3 Merchandise 
i ww. Last June High. Low. Last 

ea 4 4 99.6 5 54.0 52 5 52 8 
6.. 99.8 983 98.6 6.. 538.0 52.0 52.0 
7..97.9 96.6 96.8 q 51.3 50.4 50.4 
9.. 96.2 908 92.5 9.. 50.9 49.0 49.2 
0.95.0 91.2 94.6] 10.. 506 488 50.6 
1..949 897 91.3 1l.. 50.4 48.0 48.4 
3 Rubber Stocks 5 Miscellaneous 
une High. Low Last June High. Low. Last 
5.. 72.2 69.6 70.4 5.. 80.2 77.6 78.6 
6.. 70.7 68.1 68.2 6.. 78.7 764 76.8 
7.. 67.9 65.6 65.6 7 75.9 74.3 74.5 
9 66.5 63.1 63.7 G 75.0 70.8 71.1 
0.. 66.8 62.7 66.5 10 14.4 70.3 74.3 
1.. 668 60.3 62.3 11 74.5 69.2 71.6 


3 Copper Stocks 5 Railroad Stocks 
. 





une High. Low. Last June High. Low. Last 
5. 7 74.3 75.1 | “SPORE 97's 127-6 
6 75.6 74.4 74.8 6..127.8 127.2 127.5 
7.. 74.9 74.0 74.4 | 7 4972 126.4 126.4 
9.. 74.8 73.2 73.2 | 9 1969 124.1 124.6 
O.. 744 72.3 74.2 | 19 195.3 123.3 125.0 
1.. 74.9 71.9 71.9 | 33° °1264 123.7 123.4 
9 Oil Stocks 5 Utility Stocks 
une High Low. Last June Hig Low. Last 
5..120.3 117.3 118.1 5..119.6 116.1 117.1 
6..118.3 116.2 116.5 6..117.1 113.8 114.2 
7..116.0 114.0 114.2 7..113.5 110.4 111.2 
9..114.8 109.7 110.3 9..112.7 106.8 107.3 
0..112.5 108.0 112.2 10. 112.1 105.3 111.8 
1..113.0 106.6 108.0 | 11..112.1 104.1 106.9 
For list of stocks included in The Annalist 


Weighted Averages of Group Leaders see 


THE ANNALIsT of April 4, 1930, page 745 
For complete explanation of statistical 
methods see THE ANNALIST of March 14, 
1930, pages 596 and 597 For month- 


NALIST of March 14, 


1883, see THE AN 
pages 606 and 607 


y data back to January 
1930 


Reprints of this material will be supplied on 
request. 


WEEKLY HIGH, LUW AND LAST 





. 130.56 
123.15 125. 

122.65 122.89 

’ 125. 122.57 124.77 

b - 123.94 125.59 

’ y 125.35 125.59 

. & 4 125.25 127.58 

Mews - 128. 126.80 127.92 

: . 133. 128.01 132.89 

. > 134. 131.65 132.49 

Feb. 22. -133. 129.97 131.57 

eS 131. 129.66 130.80 

b Bo 131. 129.82 130.04 

Bs, Bivcccccccees 130.12 128.40 128.51 

— aan 133.24 128.28 132.06 

Bs Milvscccceveus 136.00 132.05 135.59 

MGs Bococeccescs 135.82 133.05 134.12 

Sh Mibecesdecnes 134. 131.82 131.91 

Ble. Bibcccccccnes 132.31 129.53 130.17 

Spe. ce 130. 128.36 128.53 

ee SS 127.91 120.03 120.54 

= eee 124. 119.09 123.48 

= eee: 125. 123.49 125.36 

2 Sewer 125.58 123. 125.25 

SET Gc scevencede 125.51 123.01 123.34 

th, ORS 123.50 120. 120.29 

For —w high, low and last back 
1930, page 





25 Engustrials —— 50 Combined—— 


High. ow. Last. High Low Last. 
312.11 276.60 292.45 221.14 200.93 211.50 
292.13 263.07 273.27 211.25 193.11 199.13 
284.45 261.35 275.39 204.51 192.00 199.14 
294.10 273.19 289.63 209.88 197.88 207.20 
293.06 282.7 287.58 209.48 203.36 206.58 
293.02 281.47 284. Ps 209.9: 203.41 205. 

299.47 283.61 298.86 213.52 204.43 213.22 
314.11 295. 312.91 221.04 211.46 220. 

319.46 307. 314.37 225.06 217.72 223. 

322.63 311.19 315.49 228. 21.75 223. 

323.46 - 310.06 228.36 17.68 220.81 
322.45 301.91 = 4 226. 215.78 225.94 
328.54 316.40 229.62 223.21 227.79 
331.46 316.84 a8. 9 230.74 222.62 223.50 
333.64 317.22 327.37 233.44 222.75 229.71 
342.73 326.46 341.54 239.36 229.25 238.56 
348.50 336.02 346.96 241.68 234. 240.54 
358.16 342.93 353.13 245.60 237.76 242.52 
357.67 349.07 353.53 244.61 239.31 241.85 
354.30 339.99 344.20 242.45 234.17 236.36 
346.48 310.52 311.65 19 215.27 216.09 
329.47 300.51 328.91 226.50 209.80 226.19 
338.52 325.66 331.64 232.17 224.57 228.50 
331.40 316.11 329.98 228.43 219. ro 227.61 
334.70 . 333.01 230.10 225.4 228.17 
334. 310.76 312.13 229.18 215 FY 216.21 


to January, 


1929, see THE ANNALIST of June 6. 































ee As 


Friday, June 13, 1930 THE ANNALIST 1267 














































































































NEW YORK TIMES AVERAGES BY CALENDAR WEEKS | | — c 
480 | NEW YORK TIMES INDUSTRIALS DAILY | NEW YORK TIMES RAILROADS — 
380 1 > | fF 
0 60 | 
| 
| 360 T re) 60 5 
440-—____$£$£_____j 440 | 
| 
| | 
is j 50} 14 
420¢-—______—_ a P F 
| a : 
| |e 3) |g i 
4 00}— | aa 6 S| |sieo 3 $s 
re) JUN | 5 7) 
o = } z 
| L C 
380 | ——i 2 R | -. 
\ 300) 4 | 30 je 
| | | 
—— : : . ry : a ‘ , 360 | aL *inbusthia s | y Parry 
| | Pe, JUN 11 
200} | | | 120} ® 1! 
340+— — } | 
| | ace'RAIPROADS Jum 10 
aT ie ae : : By _s oO - — lo 
320) > INDUSTRIAL STOCKS 320 260 or MAY JUN a ~ APR MAY JUN 
HIGH- LOW SATURDAY SALES MULTIPLIED BY 2 a an i. SATURDAY SALES MULTIPLIED BY 2 J 
yeOOF — ~ ——_———_— —-— 300y, NU AL RANGE 
x a -25 Railroads. - Pesce - Industrials... _-————-50 Combined. 
= $ High. Low. High Low High. Low 
3 3 1930. ..136.00 Mar. 29 117.30 June 11 358.16 Apr 281.47 Jan. 18 245.60 Apr. 10 202.95 Jan. 2 
Sago} - a 1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
260 1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 .05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 1 
; 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
24 VAs — —__1§\mxvt Ale : - 2 1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jam. 15 80.16 Nov.12 64.12 Jan. 15 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46Jan. 4 657.47 Dec. 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22° 58.99 Feb. 24 
220 1914... 84.94 Jan. ® 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June 10 67.08 Jan. 9 580.27 June10 79.25 Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 
200} STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Missouri Pacific Mult. — ~y 
Baltimore & Ohio New York Central By 
180 COMBINED RAILROAD & INDUSTRIAL STOCI a... Chesapeake & Ohio N. Y., Chi. & St. L. Air Reduction.......3 General Electric.. ag 
HIGH- LOW- CLOSE Chi., Rock Island & New York, New American Can....... ° General Motors... 
acme Haven & Hartford Allied Chem. “i D Internat. Bus. Mach. ; 
Chi. & N. W. Norfolk & Western Am. Smelt. & Re ye Internat’! Harvester.4 
Delaware, Lacka- Northern Pacific Am. Teh. BT. .0k06 1 Internat’! ay & Tel. 3 
160 See wanna & Western Pennsylvania American Tobacco...1 Macy (R. H.) & Co.. 
Delaware & Hudson Pitts. & W. Va. Atlantic Refining...4 National Biscuit eevee om 
Erie Reading Burroughs .......... 5 Texas — Sulphur.4 
Great Northern pf. St. Louis-San Fran- Case Threshing .....1 Un. Care. & Carbon.3 
‘ eee IHinois Central cisco Coca-Cola ... -1 United Fruit......... 2% 
—_ , Lehigh Valley Southern Pacific Consolidated Gas..::1 United States Steei..1 
Missouri, Kansas & Southern Railway Du Pont de Nem. 7 Woolworth .......... 2% 
Texas Union Pacific Eastman Kodak..... 
Louisville & Nashville and Texas & Pacific have been s conten and Delaware & Hudson 
120R 4120 and New York, Chicago & St. Louis substituted. 
ene 5 a ? ‘ e . . 
100 aaah nthe nasal atechsntttastatatactastag 100 Bu siness Statistics 
1928 1929 1930 aos 



















































































THE ANNALIST INDEX OF BUSINESS ACTIVITY 
AVERAGE DAILY SHAR ES SOLD, BY WEEKS — ——_—_—_——1990.— 1929. 
)4p>—-——- ———. —— —_______— ——$< +14 May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. cert. Aug. May. 
Pig iron production........ 5 95.3 95.0 96.0 89.9 91.7 103.7 112.9 7 126.3 116.3 
Steel ingot production. . 88.1 492.8 791.7 799.3 786.7 78.6 189.3 1105.0 +117. ; +120. ; $122.0 
Freight car loadings....... 89.9 92.4 888 92.3 91.8 92.3 92.1 98.0 101.7 101.8 102.8 
Electric power production. 95 2 96.2 93.9 95.7 98.1 97.1 98.9 103.0 192.0 108.7 2 
Bituminous coal —* n. 82.3 89.0 79.3 8.3 90.9 97.3 91.7 93.5 9.60 92.0 95.0 
12 aa (miiicbaaiaiadiancoaara “ tae ete ae Automobile production. . *93.5 101.1 98.4 106.7 100.4 72.7 105.3 122.0 123.0 123.7 137.9 
Cotton consumption *77.8 90.8 84.2 86.5 92.9 85.8 93.8 108.7 103.6 100.4 113.5 
Wool ——- _ ere ? 82.0 78.1 81.0 86.3 85.7 97.0 117.8 114.6 117.9 105.5 
Boot and shoe production. . 101.8 795.2 95.6 989.8 92.9 102.2 110.6 211.1 111.5 114.3 
Zinc production ........... 74.7 74.5 78.9 81.8 85.5 85.1 87.8 94.2 103.7 105.6 99.3 
lo 7 am See deen as at ae Combined index ........... *89.0 793.1 89.56 92.7 93.3 89.6 94.2 103.6 105.8 106.8 108.8 
TRANSPORTATION. P. C. De- 
5-Year parture 
Average From 
Revenue car loadings: Period or Date. 1930. (1925-29) Aver. 
————— 5 hs 8 All commodities.............-. ooce see Week ended May 31 860,249 935,211 — 8.0 
Z : Grain and grain products. oe . Week ended May 31 35,379 36,2438 — 2.4 
° 2 Coal and coke............- : Week ended May 31 137,707 156,720 — 12.1 
= 4 Forest products............ +++ee+ Week ended May 31 50,016 67,475 — 25.9 
= 2 Manufactured producis............ Week ended May 31 557.197 586,285 — 5.0 
= ; a All commodities. ............+:. ..+. Year to May 31 19,487,859 20,940,608 — 6.9 
6 6 Grain and grain producis........- Year to May 31 877,263 911,797 — 3.8 
SE EE wattancccspocccecens Year to May 31 3,671,855 4,067,629 — 9.7 
WOPORE PEORUSIS. oo. 020 cccccccscccce Year to May 31 1,187,560 1,533,979 — 22.6 
Manufactured products...........- Year to May 31 12,786,982 13,239,032 — 3.4 
Freight car surplus.............+..+++ 4th . May 441,503 273,761 + 61.3 
4 —— —4 Per cent of freight cars serviceable. .May 15 94.1 93.0 t 1.2 
Per cent of locomotives serviceable..May 15 84.6 84.2 0.5 
ION SOVEMMES 6 cccccccccccesséccvsecée Year to May 1 $1,783,304,189 $1,950,676,978 — 8.6 
BIND 5:0:6:544,5:09:0650000006 0080000600 Year to May 1 1,426,316,711 1,528,676,050 — 6.7 
SS ae ee eer Year to May 1 118,479,946 119, 658 — 1.0 
—_ of _ return on property invest- 
2 e “Fair Return”’ 
Eastern i650. 048s ccc cesecises Year to May 1 4.14 5.75 — 28.0 
SOND BOUNONENES cc cccccccscocceccce Year to May 1 2.04 5.75 — 48.9 
. le rrr Year to May 1 3.01 5.75 — 47.7 
United States as.a whole........ -, Year to May 1 3.56 5.75 — 38.1 
i. i 4 a | 1 i i 4. i. A A. i A. i 4 4. iL i i L. i i 1 4 1 i ‘ 
Cranial Es AU MURTEP 0k GGEE Sea TCAMAAR ATR ee etal OEP ORT aeidGE A SMAI OPata dacnns ade aed ae oa FREIGHT CAR LOADINGS (19) 
1928 1929 1930 nannone May 31, '30. May 24,’30. May 17, 30. May 10, ’30. June 1, ’29 
Se ec an i 
1 ; / 8 rain a grain p ucts. " if . 
PAIGE HENS. 1 Sas Saee Live stock ............. 21°191 22' 802 23; 069 24/278 22'467 
-_—— "5 mame ———25 Industrials———. ——50 Coeminet (”eiaegalll ail aaa iat 3 127 547 139/863 134.604 137'713 145 083 
High. Last. High. aun a High. Last. Moc hore : 10,160 9,368 9,265 12'175 12/322 
June 4 . 122.82 ane 122.11 331.59 23.26 325.93 227.20 ones 224.02 Forest products . ‘ 50,016 51,235 52,789 53,617 66,574 
June 6 121.96 121.26 121.47 325.64 318.77 319.42 223.80 220.01 220.44 Ore .. ae 58,759 58,897 57,113 51,515 73,469 
June 7 121.11 120.22 120.29 317.68 310.76 312.13 219.39 215.49 216.21 Merchandise ......... 215,735 246,276 248,135 249,244 231,477 
June 9. 120.06 118.13 118.31 314.40 300.86 302.06 217.23 209.49 210.18 Miscellaneous ......... 341,462 364,272 267,572 367,923 384,153 
June 10 119.65 117.91 119.37 312.86 298.99 312.45 216.25 208.45 215.91 
June 11. 119.05 117.36 117.52 312.06 294.55 300.12 215.55 205.92 208.82 *Subject to revision. Revised. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





r Week Ended 
June 7, 1930. May 31, 1930. June 8, 1929. 
Par. Country and Unit. High. Low. High. ‘Low. High. ‘Low. 
ENG _— 
d $4.8 $4.8532 $4.35j, $4.34% 00.8 
4.855 4.86,", 4.864 4.85 
.0391% 


03914 tao, -039148 ‘ord -0390 % 
-0392 039 0392, .0391 -0390}3 


S23; Sah, ee Ce 








2383 
2384%, .2386%4 .2385 2387. .2360 
.2387%, 2386 .2388%4 2361 
-4029 4U: .4025 402246 4018 -4014 
-1930 1209 .1221 .1218 .1425 .1375 
1.0000 3 ee Sess 4 mo 
.13904 1 ‘ .1395% P P 
-1930 193344 ‘ dant 19344 .1925 .1924 
-0130 im 0 .0130 01 lias 
-2680 268144 ‘ % .2683% .2674% .2673 
- 2680 4 .2676%, .2675 ‘ q 
2680 2675 é -2675% d 
.1407 1425 .1425 .1425 .1410 .1410 
.1122 1125 .1125 1125 .1125 .1125 
.02694 75 .029675 .029662 . .02963 
.1930 0177 0177 0177 .0176 .0176 
1.0805 0451 .0454 .0452 04 .0452 
.1749 1750 .1750 -1750 .1750 .1750 
.0252 -0252% .0252% . -0252%4 
.3650 3606 .3612 .3606 .3612 .3606 
TIT 2 .3500 .3337 4 ATI5 
.6685 p 3721 4431 .4206 5856 5737 
.6685 .4025 -2611 -4300 .4062 d .5725 
-5000 =e atte (peso).........- .4981 .4981 .4981 4981 4981 .4981 
5678 SETTLEM'TS 
"saeulae) ae 5630 5630 .5630 -5630 5624 5624 
4983 ran CHOM). cccccccccece 4943 .4943 4943 4943 4406 4375 
.9733 MBIA (peso)........ 9675 -9652 -9675 -9675 .9639 .9639 
4244 ARGENTINA ( ~s dol.) .3816 3810 -3828 3822 -4205 -4201 
.1196 RAZIL (milrets Sacceeees -1178 1172 .1183 .1183 -1189 .1188 
1217 r: TEE QBOROD. c0.ccccccece 1216 121 (121 1216 1216 1214 
4.8665 PERU (sol) .............+ +.39C1 .3901 3851 «= ¢.3851 0 4.01 4.01 
1.0842 URUGUAY (peso)......... .9225 9150 .9250 .9250 9775 .9725 
4985 MEXICO (peso)........... 4752 4742 4756 4750 4793 4790 


+ New currency unit on basis of 10 soles per Peruvian pound. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
June 5. June 6 June 7. June 9. Junel0. June ll. 


ceucscnsnanaal 86% 86 $4. 56% $4.86%, $4. 86% $4.86 
ere come snonrseceseeoonetseees “aee* aoe reefs . 
jae ete 86% 4.86 1's teen 4.860% ‘So 4.8543 


eoacccccccccccceccccecoccsccecee a ‘aa assay r 
agai 03927, .0392 .0392% = .0392' 
0392 -03927, .0392%,  .0392}3 . 


-0524 vs -0523} 0523}; .0523% -0524 
-0523% .0523 .0523% .0523 : 
.0523}%  .0523); .0523%  .0523 -0524 


2 -2386% d .2386% .2386 
Best 3386% po Ses “Sent 


ih, ally Tally itty 
1'6000" 10000 100007 1:0000 1.0000 
-3806 .3806 -3800 3787 -3781 
4944 4944 4944 4944 4944 





AVERAGE DAILY CRUDE OIL PRODUCTION (18) 











(Barrels) 

— 1930. — -—1929.— 
June?7. May 31. May 24. May17. May10. May 3. Apr. 26. June 3. 
Oklahoma ...... 667,600 681,050 660,500 660,150 635,350 658,800 662,050 683,050 
gdenecees 134 135,050 133,150 131,400 127,150 125,450 125,000 119,100 
dle Texas 111,100 112,700 06, 103,500 102,850 03,550 95,300 89,100 
Northern Texas 81 82,950 81,650 80,900 80,100 ,900 79,800 83,600 
est, Cont. Tex. 58, 58,650 58,000 59,350 59,950 250 61,550 52,050 
Western Texas 302,100 307,350 305,950 310,550 317,350 318,300 318,800 = 100 
East ame y Tex 40, 38,100 36,400 40,050 150 36,700 36,400 19,300 
Tunaee Sie Ue Gow irom iiss oom om srs 

North. Lseislana 40,750 ° x , , , . x 
ebeeene 56,400 53,100 44,900 57,600 57,850 58,050 57,900 70,900 
‘ex 184,000 183,400 180,350 182,600 183,050 179,000 183,950 125,800 
t. Louisiana 23,050 22,450 21,050 21,900 22,100 22,100 20,850 20,900 
OEE ETM 125,500 126,000 125,200 126,000 127,000 128,000 129,000 103,050 
chigan ....... 10,300 10,400 10,900 10,950 11,200 11,400 11,000 13,100 
y' ME wcccees 49,550 54,550 51,600 52,950 48,000 52,300 50,550 47,400 
Montana ........ 9,200 9,650 9,350 9,300 9,200 9,200 8,700 11,700 
greccers 4,350 4,650 4,500 4,300 4,600 4, 4,400 7,700 
New Mexico..... 19,850 18,200 21,050 17,900 12,450 11,150 10,600 2,650 
California ...... 599,400 605,100 618,700 632,100 634,800 633,100 630,800 500 
Total.........2,588,050 2 609,450 2,579,500 2,607,900 2,595,150 2,595,200 2,590,100 2,724,450 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL srecns 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 




















Per Cent Crude Runs Gasoline Gas & Fuel 
Week ehded— Capacity. to Stills. Stocks. Oil Stocks. 
Mar. 1, 95. 18,200,500 138,211,000 
Mar. 8, 95.5 17,728,700 137,469,000 
Mar. 15, 95.5 7,781, 137,134,000 
Mar. 22, 95.5 17,744,400 37,253,000 
Mar. . 95.6 17,435,500 136,186,000 
Apr. . 95.6 17,425,200 332,000 
Apr. 12, - 95.4 17,790,800 845,000 
Apr 19, . 95,6 17,865,800 136,037,000 
Apr. 26, 95.6 18,897,300 136,685,000 
May 43, 95.6 18,073,500 136,015,000 
May 10, 95.6 18,622,000 136,949,000 
May 17, 95.7 18,520,004 137,004,000 
May 24, 95.7 18,112 137,563,000 
M 31, 95.8 17,964,000 +137,593,000 
June 7, 95.8 18,701,000 38,389,000 
AUTOMOBILE PRODUCTION (5) 
(Cars and Trucks, United States and Canada.) 
1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
January ...... 285,895 422,538 240,191 254,284 324,477 251,247 330,177 256,019 94,424 
February -.... 362,619 497,705 336,300 323,390 382,490 296,158 384,320 290,130 125,294 
March ........ 422,112 626,076 430,783 417,763 455,841 390,247 400,658 374,600 182,055 
DEE asececneds 466, 663,811 434,315 430,993 460,838 452.851 3921249 395.086 230,866 
YY nce, cocees $433,328 . 459,725 431,356 450,101 439,195 332,221 414,256 268,646 
DE bbeketises sanvees 567,424 425,195 343,025 408,020 413,944 263,507 395,025 289,945 
DU hiinehieee “208004 518,301 417,312 280,383 374,818 410,987 279,538 343,726 252,947 
aeukwas.  Voueen 512,842 492,453 322,520 442,136 269,199 291,009 358,572 277,712 
September .... ...... .729 436,507 271,572 416,433 338,532 ogre 337,337 211,044 
eee | teaees " 415,820 227,430 349,091 457,094 302,150 375,864 239,328 
November ...._ ...... 997 268,909 140,987 266,129 383,021 241,654 323,675 240,652 
December ..... ...... 125,502 243,541 136,677 175,287 325,325 215, 316,260 233,346 
PE 625406 wcenne 5,621,716 4,601,141 3,580,380 4,505,661 4,427,800 3,737,786 4,180,450 2,646,229 
tPreliminary estimate of the National Automobile Chamber of Commerce. 
- NEW BUILDING a 

June, 1930. 1930. 4 r., 1930. June, 1929. 
(5 Days.) (os ; Days 4 Days.) (25 Days.) 

Average daily building contracts award- 
ed in thirty-seven Eastern States......... $21,585,800 $18,296,600 $18,586,600 $21,195,600 


*Subject to revision. tRevised. 











NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 











pci : —— 1929 7 
Apr. Mar. Feb. Jan. Dec. Nov. ct. Sept. Aug. Apr. 
ree 4109 41.29 42.14 39.09 37.59 38.04 36.10 37.12 36.47 30.20 
SH ae 40.92 41.15 42.01 38.91 37.38 37.86 35.90 36.94 36.33 30. 
“eae ay 4 14 os’ oat 20° = ao'44 38° = as'ae on 16 
eneral Motors (total)....34.35 35.06 : , . , 
aw My suvnéxadcsensused 23.35 24.62 25.40 23.70 19.14 21.17 22.25 0.04 19.68 1 
| amor Dpdensedeesanneteeae 3.46 3.13 3.00 3.79 459 439 557 611 640 3.34 
A ihhheadihahewenihese 09 2.90 2.84 2.80 2.92 2.84 2.94 3.31 3.74 4.93 
Oldenncbtie 2.10 2.20 2.05 1.85 1.60 1.60 1.77 1.93 2.28 ¥ 
ane aeamaree imate 85 1.01 91 .83 .80 -75 84 .67 -62 86 
I a a .57 43 44 4 56 46 .57 .58 .66 ne 
dan cde naudadcns 45 -40 37 44 65 -T4 75 .65 31 54 
I Citi g cgacne aacacen .37 -28 .22 32 52 .68 .57 42 .22 -41 
eS in dia oe ete All .09 <4 eke u's ea P - gis on P, 
meer (ReGR)).....ccecece . 7.31 6.73 A A ¥ ‘ i § 62 
i: hsorapnprnneenet oe 620 6255 «(280 («546 «388 «238 «227 «225 299 
as os cuceinchi 2.31 i ” i +3 ro ty oi. oa +s 
1 ~~ So ssenccnceesese 1. . : : : . . . . £. 
5 Sot ‘- 1.49 1.47 1.43 1.56 1.62 1.52 1.56 1.49 1.54 
4.36 4.30 4.39 5.33 5.05 4.58 4.57 4.84 8.00 
2.99 2.94 3.10 3.84 3.65 3.28 3.24 3.44 6.25 
1.37 1.36 1.29 1.49 1.40 1.30 1.33 1.40 1.75 
2.62 2.62 2.86 2.80 2.80 3.17 3.34 3.83 6.73 
1.26 1.19 1.13 cee 268 ree —e oad ce 
.88 92 1.08 2.10 2.19 2.39 2.50 2.91 5.59 
.48 51 .65 -70 -61 78 34 32 1.14 
2.05 2.00 2.45 2.23 2.03 2.28 243 263 2.41 
1.81 1.74 2.21 197 1.76 2.00 2.19 2.40 2.19 
-24 .26 .24 .26 27 -28 24 .23 -22 
1.61 1.37 2.03 2.30 2.43 2.23 1.97 2.31 3.23 
.88 .87 1.13 1.41 1.25 1.38 1.60 1.60 1.68 
97 .82 1.20 1.38 1.41 1.61 1.50 1.08 1.07 
.79 17 1.01 1.11 1.16 1.37 1.46 1.57 1.21 
i 87 37 1.12 1.28 1.08 1.03 1.92 1.08 1.23 
d 56 .49 45 40 .39 47 48 .49 AT 
DE. shavtiwitsiiananhvas .49 48 43 37 33 .30 .36 42 49 AT 
Cc .08 .08 .06 -08 07 .09 ll .06 eas ap 
46 46 44 58 1.62 9.51 4.50 1.59 1.64 1.67 
40 43 43 45 41 .38 4 .39 37 
-29 .32 .33 4 31 .28 31 .28 -26 28 
18 17 16 .24 .26 .26 20 19 -21 -26 
-04 .04 .04 .04 .04 04 .05 04 -06 
.03 .04 .04 07 .09 .06 03 .05 -06 .06 
.02 .03 -05 .06 -08 .09 09 .09 -08 07 
01 .02 .03 .04 -05 -06 07 .05 -05 05 
01 01 .02 .02 -03 .03 .03 .03 02 
. aa .04 .04 .04 -05 .04 03 .03 -03 03 
Miscellaneous ............. .06 09 -08 14 21 14 21 .19 -24 51 


f Includes Roosevelt. 


ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 

Book- Ship- tUnfilled Book- Ship- tUnfilled Book- Ship- tUnfilled 

ings ments Orders ings ments Orders ings ments Orders 

(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) 














7 —1928- r 19 “1 — 
Pt MC CE 105 by 275, 947° 99 4,109,487 77 73 4,468,710 
SE ccechaneenneas 98 98 95 4,144,341 87 86 4,479,748 
LY oe cek one kueweeed 87 91 ra 335,206 117 4,410,718 89 4,570,653 
April Saudi ae ited eee 58 92 3,872,133 101 100 4,427,763 67 82 4,354,220 
MY ecncceccescesoesese 56 88 3,416,822 91 100 4,304,167 ti 77 4,059,227 
tT hipediawenkéitnd nei 93 77 3,637,009 96 100 4,256,910 ° .o « seeene 
ST -astevensendsedecces 69 74 3,570,927 = Cf ee 
ae teehee gehedeaes 80 76 3,624,045 fl ee ere 
September ............. 90 3,698,368 108 8 ee 
RA nereesee 92 89 3,751,030 8 4,086,562 ©. 2. lili 
SS Serrrrene> 73 3,673,000 | a Re: 
$sntiseendeens 103. «80 0=—s_ 3, 976,712 87 65 4,417,193 kee 
tAt the end of the month 
COTTON (5) Spindles 
n Hand End of Month————, Active Dur- 
Consumed. Mills Warehouses, Total. ing Month. 

1929. (Bales.) (Bales.) (Bales.) (Bales.) (Thousands.) 
0 ee 668,286 1,768,165 4,615,312 6,383,477 30,753 
PE occcccsesiccssccoons 594,720 »744,229 2, 223 5,606,452 31,009 
ED Gea dahnekdeanmadineee 1,669 1,729,998 3,176,623 4,906,621 31,103 
DE Cttvccnuwacwdna dents dines 631,802 1,606,412 2,524,621 4,131,033 30,911 
DT #:6:00d6Ge0nbeenseoseesoes ,650 1,475,837 1,845, 3,321,608 30,937 
BE Nth csekehbnchonedeeedaome 569,414 1,287,740 1,376,704 2,664,444 30,632 
Di ntntpe decd adabknank canon 547,165 1,052,128 984, 2,036,988 30,397 
eee 558,113 802,200 1,387,187 2,187,407 30,237 
we ccdenevdnnaeeees 545,649 729,028 3,224,859 3,953,887 8 
DE tikibangeceeneséeuces 640,798 1,360,557 5,311,920 6,672,477 30,135 

PD . ccecadessatsoen cee 544,150 1,671,829 5,841,950 6,513,779 
ED 6.56 eicwtecdeskeuane 453,892 1,844,248 5,914,422 7,758,670 29,070 

eee ( CCC tiCt ws 
577,235 1,830,096 5,406,771 7,236,867 29,198 
495, 1,811,639 4,858, 6,670,248 28,927 
508,576 1,762,627 4,189,113 5,951,740 28,898 
bo 1,667,394 636, 5,303,690 28,860 

e of the New York Cotton Exchange Service. 
COTTON CLOTH (26) 

(Thousands of Yards) Unfilled 








Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1929. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
SE ancenccaacaes 342,806 68,561 317,078 63,416 345,354 1 389,195 440,585 
February ............ 292,873 73,218 240,709 85,177 309,118 77,279 372,950 472,176 
DE thbavcteceseune 1994 74,498 .333 89,583 325,633 81,408 345,311 504,876 
DED uacheseateceeanee .878 . 202,520 50,630 277,098 69,27 352,091 430,298 
SE eaindaiekndien dade 341,370 68,27 278,335 55, 326,121 224 367,340 382,512 
BED acadddceanesaccns 928 71,482 228,244 57,061 008 63,002 401,260 358,748 
i ccenatiagewuaseee 234,439 58,610 262,889 65,722 252,779 63,195 382,920 368, 
GPR epee 307,538 312,635 62,527 326,398 65,280 364,060 355,095 
September ........... 268,611 67,153 371,485 92,871 ,628 71, 345,043 438,95: 
EE cdbvenancosnseun 283, 66 222,196 049 265,450 36: 2,657 395,69 
November ........... 345,146 222,911 44,582 276,377 55,275 431,426 342,232 
BEE a.ssescccacee 243,735 60,934 302,934 75,733 214,148 53,537 461,013 431,018 
1930. 
Cr ere 323,287 64,657 292,034 58.407 331,481 66,296 452,819 391,571 
WOROMREY ccccccccceve 266,849 66,712 243,861 60,965 274,543 68,636 445,125 360,889 
ED <Gns cetsecaicsad 261,403 65,351 292,249 3 — 265,675 66,419 440,853 387,463 
OS nr .257,243 64,311 223,225 253.360 63,340 444,736 357,328 
EY achebckececesccns 275,801 55,160 184,473 36 ‘808 270,056 54,011 450,481 271,745 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
and and All 
1929 Total. Men’s Youths’, Women’s. Children’s. Other. 
IE cs acessecsesceges 27,245,796 7,651,843 2,083,911 9,839,871 3,508,228 4,161,943 
PE ‘vndé-acendsceotnaes 27,707, 12 7,100,156 1,765,411 10,585,441 3,589,196 4,666,919 
SE  Sihbeesdegeatarcuean 30,900,095 7,430,174 1,800,397 12,397,712 3,888,960 5,382,852 
MEE cccceccecceeces seecee 29,381,836 7,201,1 1.733,809 10,737,452 3,819,241 5,890,190 
DE SeskhhGsbUireeneenaseee 29,158,982  7,756,7: 1,826,489 10,064,949 3,531,566 5,979,226 
DEED sxctéccwecadaseeneathen 28,120,163 7,893,220 1,785,506 9,408,715 3,156,751 5,875,971 
i aitdleseageonnnanéackede 222, 8,271,774 1,931,304 11,171,011 2,925,928 5,922,628 
BEE ccnaecdehieenees<eiare 36,444,971 9,517,211 2,144,417 14,212,609 3,397,934 7,172,800 
NN CN . -34,830,741 8,614,551 1,948,334 13,720,675 3,318,453 7,228,728 
SEE t6eas cece ccsesscons 37,191,043 9,535,199 2,183,546 13,750,975 3, 633,377 8,087,946 
November . acecme 7,466,921 2,148,161 8,284,100 2,672,980 7,151,144 
December ...... ..+-22,475,482 6,331,167 1,641,272 7,129,699  2:484'212 4’gR9'132 
MEE Kddiandddadanceane 361,402,183 94,770,112 22,992,557 131,303,209 "39,926,826 72,409,479 
1930. 
January 26,533,842 7,576,044 1,819,787 9,774,411 3,145,874 4,217,726 
February .. .. 25,898,273 6,653,761 1,550,405  10,058,5 3,088.734 4,543,803 
March ...... ; .. 28,625,644 6,865,129 1,572,531 11,476,991 3,218,712  5,492/281 
PEE ekwancnctsnevecceent 28,877,523 7,272,522 1,661,592 11,118,018 3,342,696 5,482,695 
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BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CEY 
(Thousands of dollars) | {Bankers (Monthly and weekly averages of daily rates.) 
Resi- Public Work Com- Indus- Edu- Call iTime §Com’! Accep i Yom’! |Accep- 
1929. dential. and Utility. mercial. trial. cational. Other. Total. a Money. Loans Paper tances 1929 PP ny Pg jc ae 
January ane 138,069 66,522 109,378 63.109 17,748 24144 109,968 Pe High. Low. oT Low. High. Low. High. Low prac 7 05 7.59 5.38 4 85 
gist a) ee 129,486 593 . ,092 22, 27, 361, an. 12 6 ™% 5% 5% 5 4% wane a e ; 
I ccascctassceuates 197,172 508 75, eet 4657.50 sST2mls awn. | Feb. :..10 6 7% Te Oe Se Oy 5 | Mem ve: FOR | FS BR UB 
nema mere uni ee ge Bee Breet Ganoe | Mar mg Re Be By | pe 2 3 fm 3m Od 
Daca aces aensices eheis 015 4 ¥ , . 928 ’ | r. 9 : 1 5S a. a Y ¢ 7 5. 
a aaa iataiaa a "308 120,841 S| 70bS6 «asl? «= gu908 aseol | May .01B 8 (8% 266 fF Mel UU 
NE RE ET FF 199,926 194,547 91,348 604 47,979 52,032 652,436 | June 10 6 84 7, 6 6 54 53% pray ** 923 7.89 6.00 517 
YEE ean eS 146,088 119,288 1,955 75,265 234 43,937 488,882 | July ....15 6 8% 7% 6 6 5% 5% | 4D oo ae 8.88 6.19 5.12 
September..... aac 118,381 117,229 76,921 52,640 29,826 50,405 445,402 Aug. 12 6 9 8% 6% 6 Se St Sey & 8.50 8.96 6.25 5.12 
October........ 137690 85.116 67.733 60.864 36.893 57.347 445.642 | Sep 10 6 9% 8% 64 6% 5% 5K | OR "643 768 6.19 501 
November....... 113,523 72,361 101,769 39,674 25,702 37,984 391,012 | Oct 9 5 of 4 6 Sig 4% “pe spe eeiees 5.44 5.47 5.43 4.22 
December....... 114,050 51,823 392 67,392 19,842 29.871 316,368 | Nov 6 4% 6 4% & 5% 4% 3% | De : oes 184 512 3.90 
6 44 5 44 54 5 4. 3% ss ' -_ 
1930. | Dec 4 o 5% § : 
January 66,632 112,065 54,052 38,266 19,009 33.950 323,975 | _ 1930. = 467 4680 | 4.94s3«08 
February 74,763 85,825 72,903 33,499 21,239 28,824 317,053 } Jan... 4% 5 4% 5% 4% 4 3% Feb. 4.32 4.62 4.68 3 77 
eins nenrns 101,492 105,350 80.002 74,333 ‘350 62,593 459,119 | Feb 4% 4 4% 4) 4% 3% 3% | aroe 369 404 431 366 
April . oe .... 123.142 149,670 73,241 «38,121 35,406 = 63,672 483.252 | Mar 2 i 3% 4% 3% 3% 2 | ADr ‘$00 4407 «38822 92 
May °...... 1.) ) 116,568 134/913 73,340 36,890 41,137 457.416 | Apr. 44 4h 4 BK 8 2% | May 314 337 373 248 
BUILDING PERMITS¢ (9) " Week ended: 
May, 1930. April, 1930 May, 1929. | on or oe aa 4 4y 33 4 33 2% 27 Abe b ; yf er = - 
Total, 201 cities $128,738,938 $132,105,318 $210,131,555 | - 34 2h oe | Abr ‘- ‘ 3° ry 
New York City 39,088,327 39.445.905 42,209,198 | Abr io 4 2 . F a a op Apr . = 2 ss te 
ee a ——— —_ -—— i © Y ‘ Q A . 7 . - 
Total, 202 cities $167,827,265 $171,551, 223 $252, 340,753 | Mas 3 i 5 1g 3m 4 5 ™% » | ay 330038 es 
Te . ay 10. 3% 3% 3% 4 3% 25 2% | May 17 3. 3. : 
FOREIGN TRADE (5) | May 73° 3 si ae al OR | ey ee 
(Thousands) May 3 % 3 4 3% 2% 2% | May 31 3.00 3.12 3.62 2.38 
Exports to: Apr., 1930. Mar., 1930. Feb., 1930. Jan., 1930. Apr., 1929. | May 31..3 3 3% 3 3% 3% 2% 2% | June 7 3.00 3.12 3.62 2.23 
RRO eee cpcenme gerne sense eermte «Gree | sn, ans 066 mente, tet rae Mh an | eee ee SS ee, 
North America 98,485,778 100,358,799 90,506,533 88,911,176 128,037,487 | ays. §4-6 months, best rames. {90 days, | names. ||90 days, asked rate. 
South America ... 30,607,798 31,291,520 28,236,353 37,480,613 44,384, a) Saree oe 
Asia ..... 43,441,636 42,422,350 39,262,793 54,037,345 461 | me - po ; INTEREST RATES. 
Oceania .*... . 9,328,540 11,308, 12732043 «= taSigela 15,214.64 [| MONEY RATES-IN NEW YORK Cit -~Week Ended— 
Africa 7,820,228 9,479,261 8,942,531 10,357,345 11,158,251 | (New York Times) ey is) Tene to 
——_— —_—— —— - —_————— - —_— §-§ ——__———_ |} —Call Money 60-90 ( a » Ww. » ov. ate. 
' ba cg | $331,842,773  $369.623,780  $348,962,456  $411,313,643 $425,264,012 | ey te Day f- s. Day Call loans TTT 6 @2 
mports from w- Time tCom. §A¢ y loans, 60- 3 aa 5 @3 
Europe ........ $93,604,022 $87,725,885 $84,615,620 $88,782,689 $113,942,130 | 1930, "als.High.Low.Last.Loans. Paper. cept. | Time loans, pg hes silose 3 @3y 
North America 72,087,650 > 635,901 61,494,331 68,783,670 93,639,387 J Se ee a oe @2 Ay 7 Com. disc., 4-6 mo.3 ay 5% @34, 
South America 47,590,625 8,668,833 46,487,560 44,435,330 61,284,263 | FUME 9 3 3 3 3 3 G84 34O8% 2h 
Asia 33980649  SH1268,103 —«$0.821'160 949081653 Lisaaiig: | JURE &- 3 3 3 3 3 @st SOS oie ZINC (25) 
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$98,250,000 


German Government International 542% Loan 1930 
THIRTY-FIVE YEAR GOLD BONDS 


United States of America Issue 


Dated June 1, 1980 Due June 1, 1965 


Interest payable June 1 and December 1 





BANK FOR INTERNATIONAL SETTLEMENTS, TRUSTEE. 





A cumulative sinking fund, computed to be sufficient to retire the entire issue at or before maturity, is to be applied to the purchase 
of Bonds at or below 100% and accrued interest if available, or otherwise to the redemption at that price of Bonds drawn by lot. 





Redeemable at 100% and accrued interest upon not less than 45 days’ previous notice, on June 1 of any year through 
the sinking fund, and on June 1, 1985, and yearly thereafter in amounts of not less 
than $7,500,000 principal amount at the option of the Government. 





Coupon Bonds in denominations of $1,000, $500 and $100. 





Principal and interest payable in New York City at the office of J. P. Morgan §& Co. in United States gold coin 
of the standard of weight and fineness existing on June 1, 1930, without deduction for 
any German taxes, present or future. 





Dr. Paul Moldenhauer, Minister of Finances of the German Reich, has furnished the following facts 
regarding the German Government International 54% Loan 19380, a more complete statement being printed im 
a circular dated June 12, 1930: 


The payment of the principal, interest and sinking fund of the Loan is the direct and unconditional obligation of 
the German Government to the bondholder, for which the full faith and credit of the German Government are pledged. 


Principal and interest of Bonds of the United States of America issue are payable in dollars. Payment may, 
however, at the option of the holder, be effected on any foreign market where any of the Bonds of the Loan are quoted in 
the currency of that market at the then current rate of exchange, as set forth in the General Bond of the Loan. 


These Bonds constitute part of the German Government International 542% Loan 1930, which is to provide an 
aggregate effective amount equivlent to approximately $300,000,000 by the issuance of portions of the Loan (in bonds of 
various currencies, all of equal rank, without priority of any bond over any other as to the payment of principal, interest 
or sinking fund) in the following countries and in the following principal amounts: United States of America, $98,250,000; 
France, 2,515,000,000 francs; Great Britain, £12,000,000 sterling; Holland, 73,000,000 florins; Sweden, 110,000,000 kronor; 
Switzerland, 92,000,000 Swiss francs; Germany, 36,000,000 reichsmarks; Italy, 110,000,000 lire; Belgium, 35,000,000 beigas. 


Two-thirds of this Loan represents the capitalization of a portion of the unconditional annuities payable by 
Germany according to the New Plan, and the proceeds thereof will be paid to the Bank for International Settlements for 
the account of the Creditor Powers concerned. The remaining one-third of the proceeds of the Loan will be utilized by 
= ha ca Government to provide for requirements of the German Railway Company and the German Post Office and 

‘elegraphs. 


The German Government International 512% Loan 1930 is authorized by Law of March 13, 1930 and by Law of May 30, 
1930 enacted by the German Reich. The Loan is issued in conformity with the New Plan adopted by The Hague Agreement 
and with the Mobilization Agreement, both of January 20, 1930, between Germany and the signatory Creditor Powers, 
which Agreements were ratified by the above-mentioned Law of March 13, 1930, and, for the purpose of issuing the Bonds 
of this Loan, the German Government has executed its General Bond to the Bank for International Settlements as 
Trustee. The Hague Agreement, between Germany and the signatory Creditor Powers, states ‘‘the New Plan is definitely 
- ted as a complete and final settlement, so far as Germany is concerned, of the financial questions resulting from 

ar. 


For further particulars, reference is made to the more detailed statement printed in the circular, a copy of which may be obtained upon application. The 
Bank for International Setilements has taken note of such statement and has agreed to act as trustee for the bondhocders. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED BELOW 
AT 909% AND ACCRUED INTEREST, TO YIELD 6.20% TO MATURITY. 


Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock A. M. Thursday, June 12, 1930, and closed in their discretion 
The right is reserved to reject any and all applications, and also, in any case, to allot a smaller amount than applied for. All subscriptions will be 
received subject to the due issue and delivery to us of the Bonds as planned and to the approval by counsel of the form and validity of the Bonds and 
of the rélevant proceedings and authorizations. 

The amounts due on allotments will be payable at the office of J.P. Morgan & Co. in New York funds to their order, and the date of payment (on or 
about June 26, 1930) will be stated in the notices of allotment. Interim Receipts, exchangeable for definitive Bonds when received, are to be delivered. 











J. P.. Morgan. &-Co. 
Kuhn, Loeb & Co. First National Bank The National City Company 
Guaranty Company of New York Bankers Company of New York Chase Securities Corporation 
Harris, Forbes & Company Lee, Higginson & Co. Kidder, Peabody & Co. 
Dillon, Read & Co. Halsey, Stuart & Co., inc. Brown Brothers & Co. 
International Manhattan Company, inc. The New York Trust Company Chemical National Co., inc. 
Corn Exchange Bank Trust Co. Bancamerica-Blair Corporation Chatham Phenix Corporation 
Bonbright & Company, inc. Spencer Trask & Co. J. & W. Seligman & Co. Lazard Fréres 


Field, Glore & Co. Hayden, Stone & Co. 
Stone & Webster and Blodget, inc. 


E. H. Rollins & Sons 
Edward B. Smith & Co. 


White, Weld & Co. Clark, Dodge & Co. 
Goldman, Sachs & Co. Hallgarten & Co. 
Ladenburg, Thalmann & Co. J. G. White & Company, inc. Chas. D. Barney & Co. Hemphill, Noyes & Co. 
Kountze Brothers Callaway, Fish & Ca. Kean, Taylor & Co. A. Iselin & Co. 
Hornblower & Weeks Kissel, Kinnicutt &Co. W. A. Harriman &Co., inc. Dominick & Dominick Redmond & Co. 


New York, June 12, 1930. 
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HANGES in Capitali- 
zation —James R. 
Sheffield, former 
United States Am- 
bassador to Mexico, 
has been appointed 
3, equity receiver by 
a FT Federal Judge God- 
SHAY, ' dard in an action filed 
against the Punta Alegre Sugar Com- 
pany and five subsidiary corporations 
which control large sugar plantations in 
Cuba. 
J. Z. Horter, a creditor of the com- 





- pany, who filed a petition for an equity 


receivership recently against the Cuba 
Cane Sugar Corporation, was the peti- 
kioner. He stated in his petition, en- 
tered by Lloyd Paul Stryker, his attor- 
ney, that the company, a Delaware cor- 
poration, has obligations of more than 
$11,000,000. 

Judge Goddard, who appointed William 
C. Douglas, president of ‘the company, 
and the Irving Trust Company co- 
receivers, directed that they post a bond 
of $25,000. The Punta Alegre Company 
has its main office at 82 Beaver 
Street, New York. Although all of its 
assets have not been definitely accounted 
for, they greatly exceed liabilities, ac- 
cording to John A. Dunlop, secretary of 
a reorganization committee. 

The petition was filed for the purpose 
of reorganizing the company in accord- 
ance with a plan which is already under 
way, Mr. Dunlop said. Mr. Horter, as 
petitioner, heads the J. Z. Horfer Com- 
pany, machinery manufacturers, to whom 
the company, according to his petition, 
owes $44,056. 

The petition sets forth that the com- 
pany has outstanding $3,918,800 in de- 
benture bonds, secured by a mortgage 
held by the First National Bank of Bos- 
ton as trustee, and that there has been 
a default in principal due since June, 
1929, and a default in interest since 
April, 1930. 

Also listed are obligations to banks 
which are said to amount to $5,982,000 
which were incurred on the account of 
the subsidiary corporations, the Barague 
Sugar Company, the Canasi Sugar Com- 
pany, the Florida Sugar Company, the 
Punta Alegre Sales Company and the 
Antilla Sugar Company. 

It was stated by attorneys for the 
company; Root, Clarke, Buckner & Bal- 
lantine, that the Punta Alegre Sales 
Company and the Antilla Sugar Com- 
pany were subsidiaries of the defendant 
company by reason of the fact that the 
Punta Alegre Sugar Company owned 
large blocks of their stocks. The other 
companies are owned outright, it was 
stated. ‘ 

The company, according to the peti- 
tion, also owes $1,174,000, which is due, 
on “planters’” paper. Attorneys for the 
company said that the statement in the 
petition was true, and that the company 
also owed $4,000,000 on notes. 

The petition states that cash resources 
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American Security News 
Earnings Records 


of the company have been exhausted and 
that it is necessary to raise $3,600,000 to 
carry the enterprise over the “dead sea- 
son,” which extends from June to De- 
cember. Most of the money is needed, 
it is stated, for advances to tenant farm- 
ers who raise sugar-cane. 


The plaintiff alleges, on information 
and belief, that the reason for the cor- 
poration’s financial difficulties, “which 
makes necessary the appointment of a 
receiver for the benefit of stockholders 
and creditors,” is the abnormally low 
price schedule which has prevailed dur- 
ing the last two years as the result of a 
severe depression in the sugar market. 

The company on April 14 last had 
outstanding 381,537 shares of stock, the 
par value of which was $50 a share, ac- 
cording to attorneys for the company. 
The reorganization plan, it was ex- 
plained, calls for an issue of 706,000 
shares of new stock. 

Common shareholders, it is said, are 
to receive five new shares of stock for 
every $100 debenture bond. They. also 
are to receive a half share of new stock 
for every share of old at $10 a share 
and the right to subscribe to one-half 
share of four-year warrants. 


American Colortype Company 


A special meeting of stockholders of 
American Colortype Company has been 
called for June 23 to vote upon a recom- 
mendation of the directors to increase 
the authorized common stock from 
150,000 to 300,000 shares. George W. 
Reynolds, chairman, said that part of 
the additional stock would be used in 
the acquisition of the American Art 
Works of Coshocton, Ohio. 

“In the judgment of the directors,” 
Mr. Reynolds said, “it is wise at this 
time to increase the capitalization not 
only to provide for the purchase of 
American Art Works, but for further de- 
velopment and expansion of the com- 
pany as favorable opportunities may oc- 
cur, and for other corporate purposes.” 
_ G. R. Frederickson, president of Amer- 
ican Art Works, and other officers will 
join the management of American Color- 
type Company, it was said. 


American Commonwealths Power Corp. 


The American Commonwealths Power 
Corporation is notifying holders of defi- 
nite option warrants of the corporation 
and holders of unexchanged warrants of 
American States Securities Corporation, 
that the warrants of American Common- 
wealths Power Corporation, entitling 
holders thereof to subscribe to class A 
common stock of the latter at $24 per 
share must be exercised and payment 
made for the stock on or before the 
close of business June 30, 1930. The 
warrants will have no value after that 
date. Holders of unexchanged warrants 
of American States Securities Corpora- 
tion may exchange these for warrants of 
American Commonwealths Power Cor- 
poration provided that the exchange is 
made at the Grand Rapids transfer office 
of American Commonwealths Power Cor- 
poration on or before June 25, 1930. 
Warrafits of American Commonwealths 
Power Corporation received in exchange 
must be exercised on or before close of 
business June 30. 

Class A stock of American Common- 
wealths Power Corporation will be issued 
as speedily as possible by the corpora- 
tion after receipt of warrants accom- 
panied by proper payment. The exchange 
of American States Securities warrants 
for those of American Commonwealths 
Power is based upon two warrants of 
American States Securities for one war- 
rant of American Commonwealths Power. 


Columbia Gas and Electric Corporation 


The time for the deposit of common 
stock of Columbia Gas and Electric Cor- 
poration to take advantage of the pro- 
posal of the United Corporation has been 
extended to the close of business on June 
17, 1930, according to the official an- 
nouncement made from the offices of Co- 
lumbia Gas and Electric Corporation by 
the committee constituted under the de- 
posit agreement. 

The announcement further states that 
the time for the receipt of such deposit 


will not be further extended and no de- 
posits will be received after the close of 
business on June 17, 1930. 

Any holder of common stock of Colum- 
bia Gas and Electric Corporation may 
deposit all or any part of his common 
stock of Columbia Gas and Electric Cor- 
poration and all tenders for deposit will 
be accepted in the order of their receipt, 
subject to the right of the committee to 
accept or reject any deposit in whole or 
in part and to the further right of the 
committee at any time without notice to 
decline to receive further deposits. 

The directors of Columbia Gas and 
Electric Corporation on May 16 of this 
year recommended the deposit of ap- 
proximately 25 per cent of the outstand- 
ing common stock of Columbia Gas and 
Electric Corporation for one-third of 
a share of United Corporation’s $3 pre- 
ferred stock, bearing cumulative divi- 
dends accruing from July 1, 1930, plus 
one and one-half shares of its com- 
mon stock. United Corporation announced 
its intention, upon its acquisition of this 
Columbia stock, to pay a dividend of 50 
cents per share on its common stock in 
October of this year and to inaugurate 
dividends on its common stock next year 
at the rate of 75 cents per share per 
annum. 


B. F. Goodrich Company 


J. D. Tew, president of the B. FB. Good- 
rich Company, has announced that the 
proceeds which the company received 
last week of $30,000,000 of convertible 
debentures put the company in a posi- 
tion to retire its entire bank debt and to 
retain a substantial balance in cash for 
working capital. Thus, the company is 
in an exceptionally strong position to 
carry out a wide program of production 
in the future. 


Electric Bond and Share Company 


A new issue of 200,000 shares of cumu- 
lative $5 preferred stock of the Electric 
Bond and Share Company, representing 
approximately $18,000,000 of new financ- 
ing, has been offered by Bonbright & 
Co., Inc., at $91.50 a share and accrued 
dividends, to yield more than 5.45 per 
cent. Proceeds of the sale of the stock 
will be used by the company in the ex- 
pansion of its operations and for othe 
corporate purposes. 

The Electric Bond and Share Com- 
pany’s common stdck has an indicated 
market value, based on current quota- 
tions, of $1,300,000,000. In a letter to 
the bankers, C. E. Groesbeck, president 
of the company, said its earnings for the 
twelve months ended on March 31, 1930, 
amounted to more than four and one- 
half times the annual dividend require- 
ments, equal to $7,681,888, on all of the 
preferred stock to be outstanding upon 
the completion of the current financing. 
The preferred stock is callable as a whole 
or in part at any time at $110 a share 
and accrued dividends. 

Electric Bond and Share’s operations 
include acting in a supervisory capacity 
for power and light and other public 
utility companies, and supplying techni- 
cal and financial assistance in connection 
with their financing. It does not engage 
in the business of supplying light or 
power and does not control any com- 
panies in this field in the United States. 


First Personal Bankers Corporation 


A new investment and holding com- 
pany of the management type, to special- 
ize in securities of financial institutions 
and to be known as the First Personal 
Bankers Corporation, has been an- 
nounced. The directors include John C. 
Darrah, Schuyler B. Eddy, Howard S. 
Hadden, Clarence J. Hessler, Alfred J. 
L’Heureux, Sir Hector MacNeal, George 
C. Richards and Malcolm R. White. 

An offering of gold debenture bonds 
and cumulative preferred stock will be 
made soon. 


National Family. Stores 


A banking syndicate headed by A. C 
Allyn & Co. and F. A. Brewer & Co. has 
underwritten an issue of $1,500,000 of 
ten-year 6% per cent sinking fund con- 
vertible gold debentures of National 


Family Stores, Inc. The debentures are 
dated May 1 and mature 1940. Conver- 
sion feature entitles holders to convert 
these debentures into the corporation’s 
common stock at from $20 to $40 a share 
from Nov. 1, 1930, to date of maturity 
according to date of exercise of conver- 
sion privilege. Preferred and common 
stockholders of National Family Stores 
can subscribe to the issue on a basis of 
175 shares for each $1,000 debenture, 
874¢ shares for each $500 debenture and 
17% shares for each $100 debenture. 
Purpose of the offering is to reimburse 
the company for capital expenditure 
made in acquiring and opening new 
stores and to provide additional working 
capital for general corporate purposes. 


Gulf, Mobile and Northern 


An offering of $3,000,000 of Gulf, Mo- 
bile & Northern Railroad Company 
first mortgage 5 per cent gold bonds, 
Series C, due Oct. 1, 1950, which Kuhn, 
Loeb & Co. have purchased, subject to 
the approval of the Interstate Commerce 
Commission, has been made by the bank- 
ing firm at 99% and accrued interest. 
The bonds are to be issued under the 
first mortgage of the company, and will 
be secured by a direct first mortgage on 
all the lines of the railroad and its entire 
equipment owned at the date of the 
mortgage and on all property acquired 
by the issuance of the mortgage bonds. 
The properties now subject to the first 
mortgage consist of 586 miles of road, 


Specialists in Investment Trusts 





An Investment in 
World-wide Progress 


TRUSTEE 
STANDARD OIL SHARES 
SERIES B 


A Fixed Investment Trust. . 
(Moody’s Composite Rating ‘A"') 
Composed exclusively of 
stocks of 23 companies of the 

Standard Oil group. 


With their vast marketing 
departments, wholesale and 
retail, domestic and through- 
out the world, and their huge 
transportation and manufac- 
turing organizations, the 
companies known as_ the 
“Standard Oil Group” exceed 
today in extent of operations, 
financial strength, volume of 
Reserves and in Earnings and 
Dividends, any previous 
period of Standard Oil history. 





Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone Andrews 2174 














Great Northern 
Investing Company, 


Inc. 


Class ““A”’ Common Stock 


A modern investment holding cor- 
poration of the management type 
with resources diversified among 
many varied industries, 


The Class “A” Common Stock is 
on a dividend basis of $2.50 per 
share in cash with optional choice 
of 10% in stock per annum, pay- 
able quarterly. 


Traded in on the 
New York Produce Exchange 


Present price yields about 7!4% 


Complete information on request. 
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Bond & Share 
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of which 480 are main line between Mo- 
bile, Ala., and Jackson, Tenn. 

The entire series, but no part of it, 
will be redeemable at the option of the 
company, on sixty days’ notice, on any 
interest date on or before Oct. 1, 1945, 
at 105 per cent and accrued interest. 
On any interest date after Oct. 1, 1945, 
the bonds will be redeemable at their 
principal amount, plus a premium equal 
to one-half of 1 per cent for each six 
months between the redemption date and 
the date of maturity. 

The bonds are being issued to reim- 
burse the treasury of the company for 
additions and betterments to and exten- 
sions of the properties of the company, 
subject to the mortgage, to provide funds 
for similar expenditures and for other 
corporate purposes. 

he company has outstanding $11,- 
415,600 preferred stock and $13,519,800 
common stock, which together have a 
market value at present of more than 
$15,500,000. . 


Motor Bankers Corporation 


The first Detroit Company, Inc., has 
offered $250,000 of the Motor Bankers 
Corporation collateral trust notes on a 
5% per cent discount basis. The notes 
will mature serially from Oct. 21, 1930, 
to May 21, 1931. 


New York Steam Corporation 


Herbert C. Smyth and Jacob H. Goetz, 
attorneys for the New York Steam Cor- 
poration, have filed with the Public Ser- 
vice Commission a memorandum review- 
ing the company’s application to issue 
112,000 additional common shares and 
outlining its position on the questions in- 
volved. Hearings before the commission 

_ were concluded recently by Chairman 
Maltbie. 

The $5,600,000 financing is to liquidate 
a debt of $5,058,993 on notes and ac- 
counts payable, to provide $415,000 for 
bond sinking funds and to reimburse the 
treasury by $126,006 for expenditures 
made from income for additional prop- 
erty, the memorandum shows. 

The total for new property expended 
out of earnings by the corporation, which 
has not heretofore been reimbursed 
through the sale of securities, was more 
than $3,275,000 on Oct. 31, 1929, accord- 
ing to the corporation’s books. Based on 
certain adjustments this figure was re- 
duced to $2,594,297, the memorandum 


says. 

UThe evidence showed that even on the 
basis of the adjustment proposed by the 
commission’s engineers and accounts the 
Steam Corporation is entitled to proceeds 
of at least $7,653,281 as of Oct. 3, 1929,” 
a summary of the memorandum says. 
“The New York Steam Corporation ac- 
ceded to certain adjustments proposed by 
the commission, being willing to deduct 
$212,933 from the amount of its fund- 

le capital expenditures. 

“The corporation proposes to transfer 
to suspense accounts items aggregating 
$466,291, as to which amount the cor- 
poration desires later to have an — 
tunity to present to the commission facts 
to justify the original entries. By plac- 
ing these controverted items in suspense 
accounts they are at once taken out of 
the computation in the present proceed- 
ing without prejudice to the right of any 
one interested.” 

Although the company originally made 
application to issue and sell pro rata 
to stockholders 14,000 shares of no-par 
common stock at $400 a share certain 
rnainority stockholders objected and the 
corporation amended its petition to ask 
for the commission’s consent for the is- 
sue of 112,000 additional shares of com- 
mon stock at $50 a share, and to in- 
crease the number of authorized shares 
from 30,000 to 500,000 shares of no par 
value, of which 240,000 shares would re- 
place the 30,000 shares outstanding on an 
eight-for-one split-up basis. 

he Consolidated Gas Company of New 
York, directly and through its. sub- 
sidiaries, the New York Edison Company 
and the United Electric and Power Com- 
pany, owns two-thirds of the common 
stock of the New York Steam Corpora- 
on. 


Tobocco Products Corporation 


The Tobacco Products Corporation has 
submitted to stockholders a proposal to 
change the Class A and common stock 
from par tc no par and to reduce the 
capital represented thereby to $5 a share. 
Stockholders will be asked to vote on 
the proposal at the annual meeting to 
be held on June 25. 

In a letter to stockholders, Frederick 
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K. Morrow, president of the company, 
said the corporation’s investment in the 
common stock of the United Cigar Stores 
Company of America was carried on its 
books at an amount in excess of either 
its market value or of the value of the 
net tangible assets of United Cigar 
Stores Company of America and sub- 
sidiaries. 

“Because of this fact,” Mr. Morrow 
said, “and even though consideration be 
given to the substantial value of the 
corporation’s ninety-nine-year lease with 
the American Tobacco Company, direc- 
tors have felt that there might be such 
a substantial impairment of the capital 
as now constituted as to prevent the re- 
sumption of dividends out of current 
earnings. Directors have, accordingly, 
recommended the change in stock to 
stockholders. 

“Such a recapitalization would permit 
the corporation to reduce the book value 
of its investment in common stock of 
the United Cigar Stores Company of 
America to its approximate present 
value, based in the net tangible assets 
represented thereby, and also to permit 
the resumption of the payments of such 
dividends out of current earnings as the 
directors might feel to be justified by 
the financial condition of the corpora- 
tion. It is believed that the changing 
of the shares of Class A and common 
stock into an equal number of shares 
of the same class without par value and 
the proposed reduction in the capital 
of the corporation will be in the interests 
of all of the stockholders.” 

The Tobacco Products Corporation and 
subsidiaries for 1929 show a net profit 
of $4,574,635 after interest, Federal taxes 
and other charges and after deducting 
$519,533 loss on the sale of United Cigar 
Stores Company of America common 
stock. This is equivalent, after allowing 
for a full year’s dividend requirements 
on the $20 par value Class A stock, to 
44 cents a share on 3,296,652 shares of 
$20 par value common stock. In the 
preceding year the net profit was 
$8,386,963 after Federal taxes and other 
charges, equivalent after Class A divi- 
dends to $7.96 a share on 659,830 com- 
mon shares then outstanding. 


MERGERS 


ERGER of two Union City (N. J.) 

banks, the Highland Trust and 

Merchants and Manufacturers 
Trust, has been approved by the boards 
of directors of both institutions, accord- 
ing to The Associated Press. The merged 
bank, to be named the Merchants Trust 
Company, will have resources of more 
than $10,000,000. 

The Union-Hudson Securities Com- 
pany, which is affiliated with the Hud- 
son County National Bank of Jersey 
City, owns five-sixths of Highland 
Trust’s capital stock. Frank C. Fergu- 
son, president of Highland Trust, will 
be president of the merged bank, and 
Frederick W. Hille, president of Mer- 
chants and Manufacturers Trust, will be 
board chairman. Stockholders will meet 
on June 27 to vote on the proposal. 


Mt. Vernon (N. Y.) Bank Merger 


Negotiations for the merging of the 
American National Bank and Trust 
Company and the Mount Vernon Trust 
Company, which have been pending for 
some time, have reached a definite state, 
according to an announcement made by 
Mark D. Stiles, president of the Mount 
Vernon Trust Company. 

It will take some weeks formally to 
complete details of the merger, as stock- 
holders of both banks are to hold meet- 
ings when completed. The Mount Ver- 
non Trust Company will become the 
largest banking institution between New 
York City and Albany, it is said, having 
total resources of about $30,000,000. 


Municipal Telephone and Utilities 
Company 
The Municipal Telephone and Utilities 
Company has acquired properties in 
Missouri, Kansas, Arkansas and Okla- 
homa furnishing electric light and pow- 
er, telephone, gas, water and other utility 


services in seventy-five towns and cities, 
H. L. Housley, president, has announced. 
On completion of new financing the 
company will have outstanding $600,000 
first mortgage 6 per cent gold bonds, 
100,000 shares of 7 per cent cumulative 
preferred stock of an authorized issue 
of 1,250,000 shares, 90,000 shares of an 
authorized issue of 200,000 shares of 
Class A common stock and _ 100,000 
shares of an authorized issue of 200,000 
shares of Class B common stock. 

The companies included in the merger 
were formerly under private manage- 
ment. 





EARNINGS 


E net railway operating income of 

Class I railroads in the first four 

months of 1930 had a net operating 
income of $238,507,532, which was at the 
annual rate of return of 3.56 per cent 
on their property investment, according 
to reports just filed by the carriers with 
the Bureau of Railway Economics. 


This was a considerable reduction un- 
der the first four months of 1929, when 


their net operating income was $353,439,- 
683, or 5.39 per cent on their property 
investment. 

Property investment is the value of 
road and equipment as shown by the 
books of the railways, including ma- 
terials, cash and supplies. The net rail- 
way operating income is what is left 
after the payment of operating expenses, 
taxes and equipment rentals but before 
interest and other fixed charges are paid. 

The showing for the four months end- 
ed April 30, 1930, compared with the four 
months ended April 30, 1929, follows: 


1930. 1929. 


Total oper. rev. ..$1,783,304,189 $1,996,319,769 
_— oper. exp.... Lae tae oan 1,675, $00.50 


PD: ncedtesgsceee ,479,946 128,610,077 
Net rwy. *. inc... 238,507,532 439,685 
Op. ratio (per c.) 77.76 73.91 
Rate return on inv. 3.56 5.39 


For the month of April, 1930, as com- 

pared with April, 1929, the showing was: 
1930. 1929. 

Total operating revs..$451,203,155 $514,700,445 

Total oper. expenses.. 348,214,358 377,045,331 

Taxe 30,094,092 33,020,062 


ax 
Net railway oper. inc. 


62:271.504 94'168,374 
Oper. ratio (per cent) 77.77 73.26 
Rate return on inv... 3.81 5.88 


Gross operating revenues for the first 
four months of 1930, compared with the 
same period last year, showed a reduc- 
tion of 10.7 per cent. Operating ex- 
penses for the first four months of the 
year, compared with the same period one 
year ago, showed a reduction of 6 per 
cent. 

Thirty-one of the 173 Class I railroads 
operated at a loss in the first four 
months of 1930. Of these, ten were in 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, June 7, 1930 


STOCKS. 
Net 
High. Low. Last. Chg. 


300 Adirondack Inv, ww. 4 % ¢ on 
, a 
6 


700 Aero Kiemm ........ 
+ 
4 45 + 
5% 5% — 


Sal 


Am Austin Car ..... 





200 Am Ut & Gen pf, ww 38% 38 38%— 1% 
300 ' RRS rrere 23 2 —1 
4,000 Andes Petrol ........ 60 .50 .60 +.10 
100 Appal Gas war ..... 4 4 4-1 
1,800 Assoc G& E, '30, rts. 15 12% 144%— %& 
gt 3k § Sere 134% — 2% 
3,800 Do opt stk rts, wi. 4% 34 34-1 
1,400 et cee 66:05,0 86 8 —1 
100 Atl Pub Util, B.. 1 —3 
1,100 Automotive Std...... 1 4 3 - 
5,000 Bagdad Copper....... 1.70 1 1 — 
100 B G Sand Shops..... 5 5 —1% 
1,000 Big Missouri M...... 50 —.09 
100 Chem Research ...... 7 7 ™% — 
200 Claremont Inv . 6 6%, — Fe 
1,300 Claude Neon Lts 1 —2 
100 Coast Copper ....... 14% 14% 14% — 
400 Color Pictures ...... 11 8 8 —2 
900 Columbia Bak’g ... 3 3 — 
1,200 Como Mines ........ 1.95 1.00 1.80 —.15 
2,300 Cons Chromium ..... 12% 11 —1 
YS Pe error ae 314% 314% — 1\% 
600 Corp Trust Shares... an 
25 Dardelet Thiead rts, 
DW FT cccsccocccsce 180 165 175 —52 
10,400 Det & Can Tun...... 7 Ye — 
1,200 Dixton, Inc ......... 13 11 11y%-—1 
200 Elec Bond & Share 
oon oe @ t.....5 91% 91% 91% 
100 Empire Corp ........ 0 0 6 + 1% 
400 First Am Bancorp pf 
Te a tetnaiensaéoee 11 9 11% + 1% 
400 Fuel Oi] Motors. 10 9 9 - 
1 Fire 3544 35% 35% .. 
1,800 Gen Motive ......... 55% 15 15% + 
200 Golden Cycle ........ 15 15 15 - 
200 Gt Lakes Drdg, new, 
TD eadésecccseses 3 35 35 oe 
2,600 Hamilton Gas ....... 7 ™ ™m— % 
200 Hath Bakeries, A.... 39 38% rts as 
300 id wave 24% 22% 24 ts 
600 H Rubenstein pf..... 20% 18% 18% —1 
200 Horni Signal pf, wi.. 19% 19% 19% + 
100 Hydro El Sec pf..... 10 10 10 a 
200 Int Bankstks, A...... 17 ae ee 
1,000 Int Hydro El pf...... 54% 53% 53% + 
Fe freee 8 8 8% — 
5,500 Int Rustless Iron .... 2 1 14%— &% 
50 Interst Nat! Gas..... 26% 25% -- 
600 Inv Co of Am....... % 5 SH — 2% 
200 Inv Trust Assoc 32 30 —3 
500 Jenkins Telev ....... by _ 
100 Kane Stores ...... 4% 4 44% — 2 
100 Kaybee Stores 13 13 13 —1 
1,700 Kinner Air & M..... 1 ¥ Wo. 
100 utaro Nitrate 6% ei 6g - 
100 f. 43 43 43 +1 
4,300 Majestic Househid Ut 69% 57 57 -—1 
1,600 Marvin Radio T 2 1 2 e 
1,600 Maxwell Corp ....... 104% 9 %+ & 
100 Metal Textile ....... 6 6 6 
490 N: All 16% 17 —1% 
200 Nat Aviation, A, war 6 —2 
200 Nat Copper ......... 1 1 1% + 
100 Nat war 7 z 
200 Nat Harris Wire, A 12 12 12 
800 Nat Fe 5% 5 5% 
700 N Y o & Buenos 
Aires L war...... 3% 3 3% 
600 North Amer Tr Sh.. 10 9% 10 ‘ 
400 North & South Am, B 3 2 —1 
100 North Butte Min..... 1 1 1% — 
100 Valley Gas..... 5 5 5 —2 
5,200 Pet Conv ........... 12 11 11% — 
2,000 nL Basccnae 22% 21% 21% — 
oe epovevees Pi Ph 2% +.04 
100 Pollack Mfg ........ 1% 1 1% + 
4 PA dis ssteces a 3 3 he 
teen 1 +1 
1,100 Rumidor Corp ...... ra 16 rd 
5,700 River Pr 30% 26% 2 


STOCKS. 
Net 
Sales. High. Low. Last.Ch’ge. 
100 Saxet Co, wi....... 16% 16% 16% 
2,600 Seaboard Util war... 1 1 1 es 
1,400 Shamrock Oil ..... 23% 22 22% — 1% 
1,000 Sheldon Mining .... 2 2 .25 —.05 
100 Splitdorf Beth ..... 4% 4% 4% .. 
100 Stand Oil Tr, A..... gy 9 9 —2 
2,700 Sylvestre Util ....... 3 2% 2— % 


4,600 Trent Process ....... 1% 1 1% + %& 
200 U S El Lt & Pwr, B12% 12 12% .. 
300 U S Elec Pwr war... 6% 6% 6%-—1 

1,300 U S Radio & Telev.. 27 25 26 + 3% 

1,300 Util Hydro Rail Shrs, 

with war ........ 10% 10% 10%— % 

4,400 Do war ‘ ; ¢ 


3,500 Zenda Gold ... 


BANKS. 

60 Bank of U S units... 59 50% 50% —12% 
200 Corn Exch rts, wi.. 21 21 2 os 
 ) earns 59% 54% 55 — 5% 
10 Manhattan ....... ..132 132 132 —20 
30 Manufacturers ......123 121 122\%--24 

INSURANCE 
200 Cosmopolitan Fire ... 11% 11% 11 oe 
. See 46 45% 45 ee 
100 Nat’! Liberty ..... 15 15 15 —2 
200 Seaboard Surety 27% 27 27 


BONDS. 


95% 95% 95% 
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the Eastern, two in the Southern and 
nineteen in the Western district. 

Net‘railway operating income by dis- 
tricts for the first four months of 1930 
with the percentage-of return based on 
property investment on an annual basis 
follows: 


Per Cent 

; Net of 
Region. Income. Return. 
errr $14,517,442 5.35 
_ 3 I 43,487, 3.21 
Central Eastern .......... 55,136,084 4.01 

GEE noes Gedcisnndons 23,669,667 7. 
Total Eastern District. .$136,811,146 4.14 
Total Southern District.. $33,010,830 2.94 
Northwestern ............. $8,181,404 1.61 
Central Western .......... 38,830,492 3.42 
Southwestern ............. 21,673,660 3.41 
Total Western District.. $68,685,556 3.01 
Gross operating revenues for the 


month of April, compared with April of 
the preceding year, showed a decrease of 
12.3 per cent and operating expense$ a 
decrease of 7.6 per cent. 

Class I railroads in the Eastern dis- 
trict for the first four months of 1929 
had a net railway operating income of 
$187,938,561, or 5.83 per cent, on their 
property investment. 

Gross operating revenues of the Class 
I railroads of the Eastern district for 
the first four months in 1930 totaled 
$901,014,647, a decrease of 9.9 per cent 
below a year ago, while operating ex- 
penses totaled $690,084,309, a decrease of 
5.9 per cent. . 

Class I railroads in the Eastern dis- 
trict for April had a net railway operat- 
ing income of $37,936,744, compared 
with $51,696,274 in April, 1929. 


Bellanca Aircraft Corporation , 


The Bellanca Aircraft Corporation re- 
ports for the five months ended on May 
31 sales of $281,335, compared with 
$132,873 in the corresponding period of 
1929. Orders for June delivery total 
$110,365, making the minimum business 
for the first six months of this year 
$391,700, compared with $200,984 in the 
first six months of 1929. 


Standard Oil Export Corporation 


The application of the Standard Oil 
Export Corporation to list additional 
shares of its 5 per cent cumulative pre- 
ferred stock on the New York Stock Ex- 
change reveals the balance sheets and 
earnings statements of two important 
wholly owned subsidiaries of the Stan- 
dard Oil Company of New Jersey—the 
Carter Oil Company, an important pro- 
ducing unit operating in the midconti- 
nent area, and the Standard Oil Com- 
pany of Louisiana. 

The balance sheet of the Carter Oi! 
Company as of Dec. 31, 1929, shows total 
assets of $39,481,884, of which current 
assets total $16,484,257. e 
the balance sheet was that total fixed 
capital assets amounted to only $22,917,- 
179 fter deducting depreciation, deple- 
tion and amortization reserves of $97,- 
108,031. The company’s capitalization 
consists of 250,000 shares of $100 par 
value stock, all of which is owned by the 
Standard Oil Company of New Jersey. 
The net income of the Carter company 
for the year ended Dec. 31, 1929, after 
all charges and reserves, was $8,681,323. 
Gross income, excluding interdepart- 
mental transactions, amounted to $65,- 
801,181. : 

The Standard Oil Company of Louisi- 
ana reported a net profit after all 
charges and reserves for the year 1929 
of $5,424,940 and a gross operating in- 
come of $140,157,257, including inter- 
company transactions but excluding all 
interdepartmental transactions. The 
balance sheet shows total assets of $138,- 
114,334, of which current assets amount- 
ed to $61,234,504. Fixed capital assets 
were $73,175,245 after deducting $64,- 
814,678 for depreciation, depletion and 
amortization. Its capitalization con- 
sists of 750,000 shares of $100 par value, 
all of which is owned by the Standard 
Oil Company of New Jersey. 

The Standard Gil Export Corporation 
was organized by the Standard Oil Com- 
any of New Jersey (incorporated in 

elaware) the Carter Oil Company, the 
Standard Oil Company of Louisiana and 
the Humble Oil and Refining Company. 
All of these companies are wholly owned 
subsidiaries of the Standard Oil Com- 
pany of New Jersey except the Humble 
Oil and Refining Company, which is 
about 70 per cent owned. 

Last Fall the Standard Export Corpo- 
ration made an offer to acquire all of 
the outstanding stock of the Anglo-Am- 

‘erican Oil Company on the basis-of-one 





A feature of: 


American Security News 
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share of its 5 per cent preferred stock 
for each 5 5-9 shares of the Anglo-Amer- 
ican company. Approximately 4,102,000 
shares out of the 4,192,635 shares of 
Anglo-American outstanding have al- 
ready been exchanged in accordance with 
this offer. 


Chain Store Sales - 


According to a table compiled by Mer- 
rill, Lynch & Co., forty chain store com- 
panies show aggregate sales for the 
month of May of $217,285,623, compared 
with $212,235,875 for May, 1929, an in- 
crease of 2.37 per cent. 

Aggregate sales of these companies for 
the first five months of 1930 totaled 
$986,361,220, against $954,918,577 for the 
corresponding period of 1929, an increase 


of 3.29 per cent. 
MAY 


1930. 


P.C. 

Companies. 1929. Incr. 
Spr oe May ai $30,685,991 $32,693,853 *6.1 
r.24-May 685, 693, *6. 
FW. Woolworth 25,309,730 oF Ste Tae *11.4 

25,050,304 19,879 

Krog. Gr.&Bak. 20,332,645 














2 

Safew. -Sts.,Inc. 19,647,815 18,572,116 5.8 
J. C. Penney... 17,169,874 16,717,058 2.7 
S.S. Kresge Co. 12,777,855 12,344,743 3.5 
National Tea... 7,525,836 7,536,047 *%0.13 

Grant. 6,152,540 5,089,451 20.8 
S. H. Kress&Co 5,398,883 5,015,848 7.6 
Walgreen Co... 4,494,265 3,747,853 19.9 
McCrory Stores 3,587,316 3,262,870 9.9 
Nat. Bell. Hess 2,972,072 4,193,396 *29.1 
Melville Shoe... 2,915,934 2,322,940 25.5 
Daniel Reeves.. 2,702,568 2,558,102 5.6 

. & W. Grand- ; 

Silver Stores.. 2,555,030 2,254,005 13.3 
J. J. Newberry 2,502,597 2,151,241 16.3 
Schulte-United. 2,291,720 1,290,620 77.5 
Lerner Stores.. 2,188,583 1,507,885 45.1 
McLellan Strs.. 1,962,086 1,666,744 17.7 
Lane Bry’t, Inc.t 1,872,302 1,406,005 33.1 
G. R. inney. . 1,752,187 1,782,715 *1.7 
Neisner Bros... 1,484,913 1,144,225 29.7 
Met. Chain Sts. 1,474,158 1,361,074 _8.3 
Peoples Drug.. 1,445,175 1,266,404 14.1 
David Pender.. 1,428,080 1,318,056 8.3 
G. C. Murphy.. 1,410,166 1,192,137 18.2 
Waldorf System 1,379,345 1,360,580 1.4 
Jewel Tea (4 

wks. May 17) 1,254,320 1,312,256 *4.4 
Southern Stores 1,254,000 1,228,000 2.1 
See Oe.....- 1,075,783 883,498 21.7 
Exch’ge Buffet 555,748 563,052 *1.3 
Bickfords, Inc 89,163 444,064 10.1 
Edison Br. Strs. 482,310 340,439 41.6 
Kline Bros. Co. 426,948 386,570 10.4 
Fed.Bake Shops 366,522 362,696 1.0 
Nat.Shirt Shops 363,595 324,150 12.1 
M. H. Fishman 209,567 164,257 27.6 
Kaybee Stores. 182,981 126,734 44.4 
Morison El.Sup. 154,716 147,442 4.9 





























$217,285,623 $212,235,875 2.37 
FIVE MONTHS. -_ 

Companies. 1930. 1929. Incr 
Sears-Roebuck 

(May 21)...... $140,800,870 $144,179,104 *2.3 
K er Grocery. 112,134,701 118,799,377 *%5.6 
FW Woolw'th. 110,605,328 112,199,190 *1.4 
Mont. Ward.... 106,195,803 100,853,901 5.3 
Safeway Strs... 92,928,187 83,117,256 11.8 
J. C. Penney... 70,640,907 65,981,897 7.0 
S.S.Kresge Co 56,057,489 55,072,663 1.7 
National Tea... 36,471,066 37,474,179 *%2.67 
S.H.Kress & Co. 25,093,923 23,888,127 5.0 
W. T. Grant... 24,543,537 21,497,420 14.1 
Walgreen ...... 21,635,615 17,123,386 26.4 
MeCro tores. 16,197,831 15,691,048 3.2 
Daniel Reeves.. 15,639,029 14,996,460 4.2 
Nat. Bel. . 15,048,107 21,11 *28.7 
Melville Sho... 11,250,555 10,096,814 11.4 
F. & W. Grand- 

Silver Stores.. 11,100,569 ,813,324 13.1 
J. J. Newberry. 9,965,738 8,487,597 17.4 
Schulte-United.. 9,618,790 4,613,688 108.5 
Lerner Strs..... 9,100,686 81,365 47.3 
McLellan Strs.. 7,706,403 7,219,871 6.7 
Southern Strs.. 7,195,215 6,237,679 15.3 
G. R. Kinney... 7,126,054 7,523,923 *5.2 
Lane Bryantt.. 7,167,806 6,739,367 6.3 
ene Brug. 6,887,358 5,855,276 20.4 
Waldorf System 6,748,832 6,613,038 2.1 
Jewel Tea (28 . 

wks., May 17) 6,205,940 6,368,431 2.5 
David Pender. 6,631,267 6,293,625 5.3 
Neisner Bros... 5,591,383 4,492,180 24.4 

et. 5,819,916 5,322,670 9.3 
Schiff & Co 3,817,644 3,022,506 26.3 
Exch. Buffet 2,867,304 2,771,082 3.4 
Bickford’s, Inc 2,403,929 2,167,081 10.9 
Fed. Bake Sh... 1,943,100 1,855,180 4.7 
Ed. Bros. Strs.. 1,887,637 1,425,868 32.3 
Kline Bros. Co. 1,654,659 1,542,889 7.2 
Nat. Shirt Sa... 1,653,701 1,429,673 15.6 
Kaybee Stores.. 717,396 507,867 41.3 
Morison El. Sup 859,977 664,313 29.5 
M. H. Fishman 634,872 472,713 34.3 
G. C. Murphy.. 5,812,096 5,227,550 11.1- 





Seo 
zx 


$986,361,220 918,577 
*Decrease. +May, 1930, = include . 
ard Shoe Co. 


Postal Telegraph and Cable Corp. 


A deficit of $390,883 is reported for 
the first quarter of this year by the 
Postal Telegraph and Cable Corporation 
after expenses, taxes, depreciation, in- 
terest charges and preferred dividends. 
This compares with a balance of $135,348 
for common stock after preferred divi- 
dends in the first quarter of last year. 

preferred 


Net-income available for 


“ outstanding Class A common 


a 


dends was $143,383, against $691,894 in 
the March quarter of 1929. 

Earnings for the quarter were $9,624,- 
541, against $10,065,451 a year ago, 
while net earnings available for interest 
on the 5 per cent bonds of the company 
were $776,761, against $1,317,945. 
Earned surplus on March 31, 1930, was 
$641,365, against $1,032,248 on Jan. 1, 
1930, and $383,536 on March 31, 1929. 

On March 26, 1930, the company issued 
407,060 shares of common stock at $40 a 
share, the proceeds of $16,282,400 having 


been used in partial liquidation of its ‘ 


current indebtedness, which will result im 
a reduction of $976,944 in annual interest 
charges. 








Pines Winterfront Company 


The Pines Winterfront Company re- 
ports for the twelve months ended on 
April 30 net profit of $768,458 after all 
charges, equivalent to earnings of $2.33 
a share on the outstanding stock. In the 
it was 
$555,554, equivalent to $1.82 a share on 
the stock then outstanding. This balance 
sheet as of April 30 showed current as- 
sets of $2,239,988, compared with current 
liabilities of $284,896. Profit and loss 
surplus was $1,608,509. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS. — 


Net Profit——, Earnings. 
930. 1929. 1930. 1929. 





Company. 1 
Allied Products Corp.: 
30 $36,956 


4 mo. Ap.30 $36,956 ...... $ .41 ; 
Can. Conv. Co., Ltd.: 

Yr. Apr. 30. 87,288 $125,268 5.04 $7.22 
Cleveland Tractor: 

6 mo. Mr.31 425,430 ....... 








Com. Share 





INDUSTRIALS. 
Net Profit——, Earni 
Company. 1930. 1929. 1930. 
Continental Baking Corp.: 
15 wk.Ap.12 1,898,978 1 836,734 
Continental-Diamond Fibre: 
Mar. 31 qr. eee sceces .39 
Florsheim Shoe: 
6 mo. Ap.30 1,133,638 1,119,132 b1.26 
Glidden Co.: 
6 mo. Ap.30 485,018 1,292,013 h.30 
Graham-Paige Motors: 
Mar. 31 qr. *%489,480 523,641 
Lamson & Sessions Co.: +3 
4 mo. Ap.30 ee 86 
Morgan Litho. Co.: 
10 mo.Ap.30 149,000 _~—=sé... . 1.49 
Moto-Meter Gauge & Equip. Corp.: 
Mar. 31 qr. . > are oe 
Natl. Standard Co.: 
6 mo. Mr.31 216,812 331,000 1.44 
Pines Winterfront Co.: 
Yr. Ap. 30. 768,458 555,554 2.33 
Reliance Mfg. Co. of IIL: 
Mar. 31 qr. 128,819 263,295 .38 
Reynolds Spring: 
Mar. 31 qr. “16.017 745,822 
Super Maid Corp.: a 
4 mo. Ap.30 7126 164 1378,876 
Vichek Tool Co.: 
4 mo. Ap.30 ee wannes -20 
1929. 1928. 1929. 
Carter Oil Co.: 
Yr. Dec. 31. 8,681,322  ...... 34.72 
Greene Cananea Copper Co.: 
Yr. Dec. 31 3,013,254 1,974,047 6.02 
Ohio Brass Co.: 
Yr. Dec. 31 2,823,057 2,002,058 7.77 
Standard Oil of Louisiana: 
Yr. Dec. 31. 5434000  ...... 7.23 
Tobacco Products: 
Yr. Dec. 31. 4,574,635 8,386,963 h.44 
UTILITIES. 
1930. 1929. 1930. 
Amer. Sts. Pub. Service: 
12 mo.Ap.30 332,284 «...... 
Am. Water Works & Elec.: 
12 mo.Ap.30 7,818,783 6,805,807 3.90 
Assoc. Gas & Elec.: 
12° mo.Ap.30 18,240,068 7,848,634 
Central Illinois Light: 
12 mo.Ap.30 1,548,799 1,326,994 
Detroit Electric Co.: 
Yr. Apr. 30. 157,594 285,196 1.94 
Electric P. & L.: 
12 mo.Mr.31 9,614,302 8,720,777 h2.87 
Eng. Public Service: 
12 mo. Ap.30 6,961,266 4,729,120 j2.83 
Illinois Power: 
g 516,112 467,663 


12 mo.Ap.30 


"{829. 


b1.23 
h1.75 
.29 


2.20 
1.82 


91 


1928. 


3.95 


c5.41 


h7.96 


1929. 
3.82 
3.90 


h2.54 
j2.44 














groups of the country. 


in May, 1926.) 


special paper. 





117 Systems indicated by key number. 
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UTILITIES 
Com. hare 
-—Net Profit——., Earnin 
Company. 1930. 1929. 1930. 29, 


Illinois Power & Light 
mo.Ap.30 7,450,133 6, 153,958 
Niagara Hudson Power: 
4 mo. Ap.30 $018,908 6,977,835 .23 
12 mo.Ap.30 15,987 -62 
Pacific T. & T.: 
4 mo. Ap.30 4,641,712 5,052,689 h1.68 h3.67 
Postal Tel. & Cable.: 


* be 
- 


Mar. 31 qr. 143,383 691,894 p.46 p2.27 
pomm Eagjene, Gas & Elec.: 

12 mo.Ap.30 906,813 827,247 
United Electric Coal: 

Apr. 30 qr. 231,712 


.22 84 

9 mo. Ap.30 278,029 597,847 99 2.17 
United Light & Power: 

12 mo.Ap.30 10,940,050 6,729,716 ¢2.37 ¢1.71 

1929. sens. wm. 1928. 

Brazil. zrectee: Light & Pow 


Yr. Dec. : aa 14, 121,604. "2.67 2.56 
Elec. AnH. 

Yr. Dec. 31. “ss 14,329,253 2.22 
Inter. T 


Yr. Dec. 31. #1 i32, 158 hemeneeenes h3.03 h2.42 
Internat’! us. Cor 
Yr. Dec. 31. 


1,400,4 1,073,387 b.71  b.22 
RAILROADS. 
Net Income. 
1930. 1929. 1930. 1929. 
Central Railroad of nes Jersey: 
4 mo. Ap.30 492,621 1,067,087 1.79 3.89 


Pennsylvania Railroad: 
Mar. 31 qr. 11,499,666 12,496,656 88 96 
Southern peltwes : 
4 mo. Ap. 1,777,000 5,378,000 60 3.37 
1929. 1928. 1929. 1928. 


Western Pacific R. R. 
4 mo. Ap.30 1 189,087 *0125,144 


*Net_ loss. tBefore Fededal taxes. bOn 
¢ On combined Class A and 
. @ Before depreciation. h On 
shares outstanding at close of respective 

ods. ie average shares. p On pre- 
erred stock 


PUBLIC UTILITY 
EARNINGS 


Illinois Power a Light 


\ 1929. 
roby Bey hake gxeieuies $3,118,846 $3,074,521 
ter exp. & taxes 1,388,068 
Twelve months’ gross.. 
tNet income ........... 7,450, 133 153,958 
Surplus after pf. divs.. 4,053,012 2.999.311 
*After taxes, prior charges of subsidiaries, 
&c., but before depreciation and interest. 
tAfter interest, depreciation, taxes, prior 
charges of subsidiaries, &c. 


Southwestern Power and Light 
1930. 





1928. 
April gross of om pened $1,532,623 $1,622,560 
Balance for S. &L.. 586,228 500,530 
Net after ARE banaes 454,173 
2 mos. gross of subs.. ae 19,751,348 
Balance for S. P. & L.. 17,359,867 ,036, 
Net after charges...... 5,997,119 5,932,360 
Surplus after dividends 5,410,029 5,345,270 
Pacific Power and Light 
April gross ............ 323,157 348,854 
Net er tax. & aes. 68,468 46,888 
Twelve months’ gross.. 4,697,240 4,767,368 
Surplus after pf. divs. 775,773 669,289 
Kansas Gas and Electric 
April gross ............ . 457,725 
Net after tax. & ae. 147,699 142,760 
Twelve months’ 6,009,395 5,486,617 
Surplus after pf. ave... 1,499,153 1,346,421 
TT snoemenepens Electric 
April gross ............ 295,555 312,996 
Net after or tax. & chgs. 76,218 96,334 
Twelve months’ gross.. 3,672,200 3,568,811 
Surplus after pf. divs.. 519,912 421,604 





Central Arizona Light pee Power 


phidgetaeees . 240, 
wat ter tax. & chgs. 108,636 101,218 
Twelve months’ gross.. 3,125,425 2,503,340 
Surplus after pf. divs.. 995,331 817,819 


106 Telephone Companies 
(Report to snteomese Commerce Com- 


ion.) 
1930. 1929. 
March gross ........... $99,138,038 $94,278,450 
yg income ..... 22,672,667 22,680,541 
months’ gross. . .291,770,746 278,104,069 
Operating income ..... 67,403,347 70,025,226 
ne Bell Telephone 
April gross ............ 928,471 7,543,752 
Operat ng income sosee 1,729, 1,656,891 
Four months’ gross.... 31,184,812 29,583,476 
Operating income ..... 6,355,569 6,325,342 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS called last week for redemp- 
tion in June before maturity 
slightly increased the total for the 

month, which is now $55,354,500. This 
compares with $34,384,000 in May and 
1,000 in June of last year at a 
corresponding date. 
Bond redemptions in June are classi- 
fied as follows: 







Industrial ........ »568,000 
Public utility ........ 229,000 
Ty, aumeen. 16,500 

: 30,000 

35,183,000 





American Security News: 
Bond Redemptions 


Albuquerque, N. M., various of 
bonte called for payment at the office "a 
the City Treasurer. 

Alloys and Products, Inc., nee of first 7s, 
due July 1, 1936, called for payment at 
= on July, 1, 1930, at Bronx oe Trust 

New York. Low high- 
est Sumbere called: D25, Diss: M17, M50. 


Artesia, N. M., bonds 36-40, inclusive, of 
Paving District 1 called for payment on 
June I, 1930. 


Aurora, Col., bond 4 of Water District 3 
for ‘payment on July 1, 1930, at 
First National Bank, Aurora, Col. 


Avalon Telephone Company, Ltd., entire 
issue of first twenty-year 6s, Series A, 
due Dec.  . cailed for payment at 
105 on Aug. 1930, at (anede Bank of 
Commerce, st. o's, F.; Halifax, N. 
S.; St. John, N. Charlottetown, P. E. 
I.; Montreal. ¥., :'Toronto, Ont.; Winni- 
peg, Man., or Vancouver, B. 


Barrington, Ul., various of special assess- 
ment bonds called for anes on June 
18, 1930, at office of the age Treasurer. 


Black Hawk Consolidated Mines Company. 
$15,500 of first five-year 8s, due Jan 
1933, called for 
1930, at First 
Milwaukee, Wis. 


ayment at 102 on July 1, 
isconsin Trust Company, 
Lowest and highest 
numbers called: $100 denomination, 103, 
143; $500 Geneeninatie. 501, 590; $1,000 de- 
nomination, 1003, 1126. 
Boise, Idaho, $400,000 of independent school 


district bonds called for payment on July 
1 at Chase National Bank, New 
ork. 


Bon Air Hotel Corporation, various of first 
7s, due July 1, 1 2, called 7 at 
108 on July 1, 1930, at Trust mpeny of of 
eorgia, Atlanta.. Numbers. ca 
iowa. 390 nignest. 


Campbell River Timber Company, $38,000 o 
first 6s, due Jan. 1, —_ 941, called << 
payment at 101 on July 1, 1930, at Detroit 
a Security a te Company, Detroit. 
Numbers ca 1-38, imclusive. 


Cascade ee Mont., various of improve- 
ment bonds called for payment on July 1, 
1930, at office of the County Treasurer 
or Irving Trust Company, New York. \ 


Copel Hotel 1 836, “called $5,700 of first 
, due July 1 called for payment 
at 103 on 2 1, 1930, at Baltimore Trust 
Compan Baitimore Numbers 
C2, C5; : . M5, M33, M371, M621. 


Cheyenne, vd various of local im aeve- 
ment bonds called for ment on July 1 
1930, at Chase Nationa nk, New York: 


Chicago Athletic Association, $10,000 of 27 
refunding 5s, due July i taho called 
paxment at par on July’ 1 & First 

nion Trust and Savings Bank. meee 
Lowest and ealled 
denomination, 05, : 
tion, 301. 423 


Clayton, N. M., 


highest numbers 
$1,000 denomina- 


bonds 61-70, poeiepve of 


water works 5%s, dated 1916, 
called for payment on Ma “M530, at 
Central Hanover Bank «a Trust Com- 
pany, New York. 
on County, Col., bonds 1-8, neuaive: 
chool District 30 6s, dated Jan. 1, 
and bond 1 of School District 7 53 dated 


Jan. 21, 1914, called for casunent 2 on May 
29, 1930. 
Covington and Cincinnati eg Sompany, 
,000 of first 5s, due Jan. vad tailed 
or payment at 104 on Jul res Cen- 
tral ust Com Linanet. Ohio. 
Numbers called: “Sooo denomination, 1 low- 
est, 1117 highest 
Denver, Col., various of local smorovensent 
bonds called he City tres om June 30, 1930, 
at Le gar of the New York, or Bankers 
Trust Com ew York, only == 
arrangemen’ "with City 
days fore call date. 
Diocese of St. Augustine Roman Catholic 
Church (Rev. Patrick Barry, ve of 
the), $15,500 of first 54s, due J uy > 1933 
one 1934, called for payment at 1 on July 
1, 1930, at Franklin-American Trust Com- 
pany, St. Louis. Numbers called: $500 de- 
nomination, due 1933, 61-75, inclusive; due 
1934, 76-91, inclusive. 
uitable Tis. and Mortgage Guaranty 
ny. § 500 of guaranteed first col- 
ey a, ,-4 ear 6s, Series Al, due 
May 1, 1933 — for payment at 102 on 


Treasurer, ten 


June 20, 1930, a ha National Bank 
and 


Trust Compa: coun N. J. Low 
est and highest pany) Pa called: Di7, D129; 
M2, M398. 

Gobel (Adolf), pac entire Sooye of ten-year 
6 per cent notes, due Sept. 1, 1936, called 
for payment at 104 on Ju July 7 1930, at Corn 
7 ~ e Bank and T Company, New 

or 

Grennan (K. L.) Reaity Trust, $10,100 of 
first roy ‘collateral trust a ‘due Jan. 1, 
1931, to July 1, 1933, called payment at 
1001, on July'1, 1930, at Guardian Trust 
Compa leveland, Ohio. Numbers 
called : M479 lowest, M535 highest. 

Hollywood Holding and Development Cor- 

mn, se tssue of first (closed) 
ue Jan. 1, for payment at 


called 

we on July < 19930, at ae. ‘Insurance and 

Trust Company, Los Angel 

yz" Northern Tele a= ¢ Compan 

tire tssue of first an 6, du due 
Oct. i. 1947, called for p payme at 104 
Oct. 1930. Chicago Trust Company, Chi- 
cago, “ trustee for this issue. 

Jamaica Public Service or ay pany, entire 
issue of first 64s, Series A, due Jul i. 
1942, called fer payment at 105 on July 1 

1930, at Montreal Trust Company, Mon- 

treal, Can. 


Kansas Cer co Company, F my noes of first 
br due Feb. 1, 1946, called for payment at 
103 on aug. L "1930, it i Bank Farmers 
Trust Company, ork. Numbers 
called : D8, D31; iol lowest, M1399 highest. 


Lee County, Ark., bonds 31-70, incisive of 
county funding 5s, due Au 16, 1 called 
for payment on Aug. 16, 1930, a Bank ot 
Marianna, Ark. 


Lincoln Telephone Company, entire issue of 
debenture notes, due to 1933, called for 
Payment a at 101 on July 1 1930. American 

es Bank, Lincoln, fil., is trustee for 
this issue. 


Lincoln Telephone eet entire Png of 
first 6s. due March 1, 19. called for pay- 
ment at par on Sept. 1, 1930. American 
National Bank is trustee for this issue. 


Live Poultry Transit Company, entire issue 
of equipment 6% per cent notes, Series L, 
due Jan. 15, 1934, called for ent at 
at) on July 15, 1930, at Continental Illi- 
nois Bank and Trust Company, Chicago. 


Lorraine Land Company, Inc., entire issue 
of first 644s, due June 15, 1931- 1937, called 
for payment at 100% on ‘June 16, 1930, at 
State-Planters Bank and Trust Company, 
Richmond, Va. 


Bipeteepe County i : $10,000 of School 


District 8 54s, ay , 1934, called for 
payment at par ‘on -- y i, 1930, at office 
of the Cow Treasurer, Phoenix, Ariz. 


Numbers called : 1-20, wes usive. 


Medical Arts Building Co zation. 06 $8,000 of 
first ten-year guarantes 5s, due July 1 1, 
1938, called for payment at 102 on July 1 
1930, at Baltimore Trust Company: Balti- 
more, Md. Numbers called: $ denom- 
ination, 89 lowest, 566 highest. 

Merchants Finance Corporation, entire issue 
of convertible e7 cent notes, Series 
due Nov. 1, 1 lied for payment at 
103% on May 16 4980, at California Trust 
Company, Los Angeles. 

Morgan » an Col., $1,600 of School Dis- 
trict 4, dated April 1, 1917, called for pay- 
ment on June 22, 1930, at office =. S e 

County Treasurer. Numbers called: 
inclusive. 

Mort age Security Corporation of America, 
various of 6 per cent notes called for pa 
ment at par plus a premium of one-fou h 

of 1 per cent tor each year or rtion 
thereof of the unexpired term, on June 15, 
1930, at Union Trus Company, Baltimore. 

Norway (Kingdom of), onre — of 6 per 
cent national loan of due June 1, 
1970, called for ne | ry par on Sept. 1 
1930, at places where bon are payable 
sccording to their terms. Coupons due 
Dec. 1, 1930, will be paid at half their nor- 
mal value. Upon application before June 
16, 1930, bondholders may have their bonds 
exchanged for bonds of the same nominal! 
value in a new Norwegian Government 5 
per cent internal loan at the rate of & 
per cent. 

New Boston Land Compony, $14,000 of 6s 
due Jan. 1, Or payment at 
102% on July 1, 1930, at Girard Trust Com- 

ny, Philadelphia. Numbers called: 119 
owest, 488 highest 

Pennsylvania Glass Sand Corporation, $55,- 
000 of first 6s, due July i, 1952, called for 

yment at 105 on July 1, 1930. 

rothers & New York, Boston and 

Philadelphia. Numbers called: M82 low- 

est, M4852 highest. 

Pinal County, Ariz., ny issue of School 
District 26 6s, due June 1, 1940, called for 
payment on June 1, 1930, at the Valley 

ank, Phoenix. Ariz., or office of the 
er unt y Treasurer, Ariz., or 
ational Bank. 

Phan ass (City of). $20,000 of external 
7s of 1 due Jan. 1 oo called for pay- 
ment at 102 on Jul at Ladenburg 
Thalmann & Co., as York Lowest and 
highest numbers called: $500 denomina- 
tion, 12, 113; $1,000 denomination, 37, 3772. 

Post Publishing Comeena, entire issue of 
a. = cent notes call 

June 15, 1930, at First National 
Bank and Trust Company, Bridgeport, 
onn 

Richland County, Mont., $53,000 of or 
cent county ponte. duc er call 
pay yment on July 1, 1930, at Office of the 

ounty Treasurer, Sidney, Mont. 

Rigby, Idaho, $50,000 of municipal water 

ks 63, due Jan. 1, 1940, called for pay- 
ment at par on July 1, 1930, at places 
where bonds are payable by their terms 
or Central Trust ompens, Salt Lake 

Utah. Numbers called: 1-50, inclu- 


Florence, 


Routt County, Col., various of warrants 
called for payment on June 6, 1930, called 
for payment at the office of the County 
Treasurer, Steam t Springs, Col. 

Rumania (Kingdom of), £54,610 of_4 per 
io (sterling) ~~ ‘Called x jent at 3 

er or ent a ae 
"fide at Hrelber W. 


on June 1 at Helbe: ind 
London, England. Lowest end highest 
numbers called : Series A, 


ination, 90, 267; Series B. 
tion, 33, 971; Series C, £100 denomination, 
4, 14962; Series D, £50 denomination, ii, 
2375; Series E, £20 denomination, 52, 

Rupert, hg $21, 000 of graeret street ba ose 
——_ 6s, due July 1, 1931-1939, called 

for payment at par on July 1,°1930; at of- 

fice of the City Treasurer, Rupert, 

Numbers called: 1-21, inclusive. 

ae. | ane (Minidoka ) Sommer? $8,000 of 

ighway District 6s, due Ma wt 

Tost calle — ——- at par on J 
1930, are payable 
by thelr a ‘Weaben called: 16, 18-22 
inclusive, 26, 

Saginaw Shrine ‘Temple (Elf Khurafeh), 
$7,000 of first 6s, due July 1, 1941, called 
for payment at 103 on July 1, 1930, at 





Second National Bank, Saginaw, Mich. 
Numbers called: D32, D60; M62, M142, 
M206, M240, M391, M3860. Any of these 
drawn bonds presented prior to July 1, 
1930, will be taken up at 103 and interest 
to date of payment. 


Seattle, Wash., various of loca! improve- 
ment bonds calied for payment on ey 
dates between May and June 18, 1930, 
inclusive, at office of the County Treas- 
urer. 


Shreveport-El Dorado Pipe Line Company, 
entire issue of first 6s, due Jan. 1, 19. 
called for’ payment at 102 on July 1, 1930. 
at the Pennsylvania Company for insur- 

ances on Lives and Granting Annuities, 
Philadelphia. 

Tacoma, Wash., bonds 56-65, Inciusive, of 
Local Improvement District 4199, called 
for payment on May 24, 1930, at office of 
the City Treasurer. 

Torrance County, N. M., various of school 

+ district bonds called for payment on July 
1, 1930, at office of the County Treasurer. 
at <p - ag Wyec., entire issue of sewer 6s, 
1, 1940, called for er on 
July 1, %1930, at Kramlich, eed 
Denver, Col. 

Union Guardian Trust Company, $18,000 of 
first mortgage pepe ing certificates, 
due July 1, 1932, called for payment at 


ee on July 1930, at Union Guardian 
st Company, Detroit. Numbers calted : 
Series 10, M466-476, inclusive; M478- 
inclusive. 


United States Pipe and Foundry Company, 
entire issue of second preferred called for 
~ at 21 and accrued dividends on 

1930. Stockholders may exchange 
their "hile for cumulative first pre- 
ferred stock on a share-for-share basis 
oa or before June 30, 1930. Inasmuch as 
there is a limited amount of first pre- 
ferred stock in the treasury, conversion 
will be made in the order in which noti- 
fication is received from 7 ge ge ee 

Washington Iron Works, of first 
(closed) 6s, due July 1, 1 ais ae. called 
ed = yment at 102 on July 1, 1930, at First 

le Dexter Horton Nationgl Bank, 
Seattle, Wash. Numbers called: D91, 
D107, D132; M224, M300 64. 

Weld Sountr, Col., entire issue of School 

District 34°63, due Sere. 1, 1940, called for 
yment on Sept. 1, 1930,’ at office of the 
ounty Treasurer, Greeley, Col. 

Weld County, Col., entire issue of School 
pratset 34 5s, due Jan. 15, 1940, called 

- oan on July 1, 1930, at office of 
ounty Treasurer, Greeley, Col. 

aa Sousa, Col., entire issue of School 
District 346s, due May 15, 1944, called for 
pay yment on July A 1830, at office of the 

unty Treasurer, Greeley, Col. 

Wray, Col., $1,000 ‘of Sanitary Sewer Dis- 
trict 1 called for own on June 20, 1930, 
at office of me own Treasurer. Num- 
bers called: 45, 











BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Tuesday, June 10, 1930 


REDEMPTIONS 


Banco Agricola Hipotecaria, > year 7% S. 
G. B., due Jan. 15, 1947. June 9, Page 35 
Banco ‘Nacional, 6%4% 20-year Series A, due 
Jan. 1, 1946. June 4, Page 45 
Childs Real Estate Co., Investment Bonds, 
dated Sept. 1, 1909. June 5, Page 40 
City of Porto Alegre, 40-year 74% S. G. 
B., External Loan of 1925. June 5, Page 40 
Other insertions June 7, Page 
June 9, Page 35 
Comp g-Tabulating-Recording Co., 6% 30- 
year 8S. F. G. B., due _— 
une 10, Page 47 


Danish Consolidated apunteteal ta Loan, 25-year 
8% 8. F. G. B., Series A and Series B, due 
Feb. 1, 1046. June 5, Page 40 

Other insertion June 10, Page 47 

Department of Antioquia, 20-year 7% Series 
A, B, C, D, dated Sept. 29, 1929. 

June 10, Page 47 

Equitable Title & Guaranty Co., ist Mtge. 
6% 5-year Series A-1, dated _— 





June 10, Pose 47 
10- year: s. F. B., 
June 6, vous 40 
vernment of Porto Rico, 6% Loan of 1922 
mo. 1932). June 5, Page 40 
ton Oil Co. at. Texas, Sem Gold Notes, 


Gobel (Adolf), Inc., 6% 
due Sept. 1, 1936. 


“= June 1, 1 June 6, Page 
Other insertion June . Page 40 
Hungarian C lidated Municipal Loan, 20- 





year 7% Loan of 1926. June 5, Page 40 
Other insertion June 10, Page 47 
Hungarian Consolidated Municipal Loan, 20- 
year 74%% Loan of 1925. June 5, Page 40 
Other insertion June 10, Page 47 
— Throwing Co., 7% Bonds, dated Jan 
1924. June 5, Page 40 
abteatie Natural Gas Co., ist Mtge. 6% 
8. F. G. B., due Aug. 1, 1943. 
June 9, Page 35 
Ohio State Telephone Co., Refunding Mtge. 
8. F. G. B., dated July 1, 1914. 


June 9, Page 35 
Pysie Mills, 5-yr. 54%% Gold Notes, dated 


‘eb. 1, 1926. June 10, Page 47 
Paris-Orleans Railroad Co., 6% Foreign 
oe June 4, Page 45 


1956 
ennsylvania Glass Sand Corp., maturing 
Poul 1, 1952. June 9, Page 35 
— of Chile, 6% 8. F. G. B., due Jan. 
1961. June 4, Page 45 
Rbeine! Ibe Union, 20-year ™% 8. F. G. B., 
dated Jan. 1, 1926. June 5, Page 45 
Siemens & Halske, 10-year 7% S. F.G. B., 
dated Jan. 1, 1925. June 4, Page 45 
tal Oil Co., 10-year 6%% 8. F. 
G. B., Gated J Ep J 1, 1928. June 5, Page 40 
Union Electric Light & Power Co. of Tilinois, 
5%% Series A, due Jan. 1, 1954. 
June 5, Page 40 
Union Oil Co. of California, 20-year 5% Series 
A, due 1931. June 4, Page 45 
Other insertion June 7, Page 27 


Clippings of advertisements Usted above 
mailed, without charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


Che New York Cimes 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


EGOTIATIONS for ac- 
quisition of the Bishop 
Company by the Na- 
tional Biscuit Com- 
pany for 70,000 com- 
mon shares of the lat- 
ter company are under 
way and should be 
completed soon, ac- 

cording to an announcement on Monday. 

The Bishop Company has plants at San 
iego and other California cities and its 

acquisition would mean a further expan- 

sion of National Biscuit on the Pacific 

Coast. 


Stockholders of the Pacific Coast Bis- 
cuit Company have a ——— the com- 
pany’s sale to National Biscuit on an ex- 
change-of-stock basis. Seven National 
Biscuit common shares will be exchanged 
for twelve common shares of Pacific Bis- 
cuit, and seven common shares of Na- 
tional for six shares of preferred stock 
of Pacific. This transaction will require 
140,000 shares of National Biscuit com- 
mon. 











Atlas Imperial Diesel Engine Company 


In a report to the San Francisco Stock 
Exchange in connection with an addi- 
tional listing, the Atlas Imperial Diesel 
Engine Company gives net earnings of 
$125,545 for the first quarter of its fiscal 
year ended Feb. 28, 1930. This was after 
operating expenses and Federal taxes 
and compares with $86,290 earned in the 
corresponding quarter of 1929 and with 
$101,190 for the 1928 period. The net 
for the 1930 quarter equals 77 cents per 
share on 161,985 shares of combined A 
and B stock outstanding. This compares 
with 53 cents per share on the same 
number of shares in the first quarter of 
the previous fiscal year. Ea...ags for 
the quarter ended Feb. 28, 1928, were 
equivalent to 76 cents per share on 133,- 
000 combined shares of A and B stock 
then outstanding. 

The company, after paying $80,992 in 
dividends on A and B stock during the 
1930 quarter at an annual rate of $2 for 
each, transferred to surplus as of last 
February 28, the sum of $44,553, bring- 
ing the total surplus as of that date to 
$1,011,443. Of this amount $546,113 is 
designed as special surplus, which is be- 
ing decreased as earned surplus increas- 
és. On last Feb. 28 the company had 
current assets of $3.139,333 and current 
liabilities of $1,488,771, a ratio of 2.11 
to 1. 


Aviation Corporation of California 

Stockholders of the Aviation Corpora- 
tion of California at a meeting in San 
Francisco June 3 approved the proposal 
of the directorate to sell the corpora- 
tion’s busineSs and assets to the North 
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American Aviation Corporation for a 
consideration of 100,000 shares of stock 
of the latter corporation. Aviation Cor- 
poration of California will be dissolved 
following a share for share distribution 
to its stockholders of North American 
Aviation Corporation shares. 





Fireman’s Fund Indemnity Company 


Announcing that it will apply to list 
its stock on the San Francisco Stock Ex- 
change, the new Fireman’s Fund Indem- 
nity Company has sent a letter to four 
investment and brokerage houses, givin 
further information regarding itself. 
The company has been organized by and 
will be operated as an affiliate of Fire- 
man’s Fund Insurance Company, now 
completing its sixty-seventh year of 
operation. Of the 100,000 shares issued 
by the indemnity company 50,000 have 
been retained by Fireman’s Fund Insur- 
ance Company as an addition to their in- 
vestment portfolio. The remaining 50,- 
000 shares have been offered to stock- 
holders of Fireman’s Fund, Home Fire 
and Marine and Occidental Insurance 
companies. . 

The new indemnity company will start 
business with $1,000,000 capital and $3,- 
000,000 surplus, or a total of $4,000,000 
paid-up working capital, represented by 
100,000 shares at $40 per share; thus the 
stock will have a par value of $10 with 
an additional $30 per share in surplus. 
The new company will be under direction 
of the same executives who have con- 


ducted the affairs of Fireman’s Fund 
Insurance Company. The directorate of 
the new company will include a number, 
if not all, of the directors of Fireman’s 
Fund Insurance Company who, at pres- 
ent, are Frank B. Anderson, Edward T 
Cairns, William J. Dutton, Edward L. 
Eyre, M. Fleishhacker, A. P. Giannini, 
J. B. Levinson, Charles R. Page, Henry 
Rosenfeld, F. W. Van Sicklin and Frank- 
lin A. Zane. 





Los Angeles Gas ond Electric Corporation 


Net income of the Los Angeles Gas 
and Electric Corporation for the twelve 
months ended on April 30 amounted to 
$5,005,183, after all charges, taxes and 
reserves, equal to $25.72 a share on the 
greatest amount of preferred stock out- 
standing, during the period. After divi- 
dends on preferred stock, a balance of 
$3,837,373 was available for the common 
stock, all of which is owned by the 
Pacific Lighting Company. In the pre- 
ceding year net income was $5,873,014. 
Gross earnings totaled $23,432,303, 
against $23,675,827. 





Pacific Gas and Electric Company 

The governing committee of the New 
York Stock Exchange has approved for 
listing, upon official notice of issuance, 
1,825,000 additional $25 par common 
shares of the Pacific Gas and Electric 
Company, to be issued in exchange for 
the North American Company’s holdings 
in California public utility companies. 





Week Ended Saturday, June 7, 


San Francisco 
STOCK EXCHANGE. 


STOCKS 

Sales. High. Low. Last. 
25 Anglo-Cal Trust Co......425 425 425 
20 Anglo & Lon P Nat Bk..205 205 205 
275 Assoc Insur Fund, Inc. 6% 6% of 
111 Associated Oil Co........ 50 50 50 
639 Atlas Im Diesel Eng Co A2 24 
10 Bank of California, N A. — 285 285 


530 Bond & Share Co, Ltd... 14 13 13% 
2,298 Byron Jackson Co....... 15 145 15 

250 Calamba Sugar Estate... 18 17 18 

17 4 rey 16 16 16 


9 Cal-Ore Pwr Co 1% rs -110 
630 Cal Packing Corp........ 69 
10 Cal Water Serv Co pf.... 90 90 90 
oe Caterpillar Tractor Co... 74% 73% 73% 

5 Coast Co G&E ist pf 6%. 4 99 99 


Pp 
50 Calaveras Cem Co + e pf. 8 86 R61 
100 Cal Ink Co, The, A..... 31 31 x. 


470 Cons Chem Indus, Inc, A. 28 28 

311 —  ! bh Corp pref A soy 80 80 

Re = ee GE By oo cccscccccoces 1 15 15 
695 Eldorado Oil Werks...... 25% «25 25% 

300 Fageol Motors Co.. 2% 2 2 

Fireman a Fund Ins Co. 110414 101 104 

 « Serra -25 20 -25 

Food Teciinaes Corp.. 30 30 30 


Foster & Kleiser......... T 7 7 
General yo \ .. Ro. £ of 
Golden St k Prod Co.. 22 20 = 


Gt West ¥ Co 7% pf. "1057 iat 04 
Do pf ser A... 10 th 102 102% 

Haiku Pineapple Co. ‘Ltd. 7 7 
Hale Bros Stores, Inc - 11% 1% 11% 

» Home Fire & Marine rts. .10 -10 10 
1,100 ee Oil Corp, Ltd.. 3 37% 37% 

80 Hunt Bros Packing Co A. 22 22 22 


100 Hutchinson Sug Plant Co. 12 12 12 
795 Illinois Pac Glass ee A 4 24 24 
274 Investors Assoc, The. 40 40 
135 Jantzen Knitting Mills. 30 

576 Kolster Radio Corp..... 4 
100 Langendorf Un B, Inc, A 25 
00 DoB 21 


160 Leslie-Cal Salt Co...... 18) 1 
430 Lyons-Magnus, Inc, A... 13 12 13 
3,008 eres bo i? Ertanne 96% 3 
agnin 5 ae 
708 Marchant Cal Mach Co.. 19 tt 19 
25 Merc Am Rity Co 6% pf. 99% 99 99 
276 Natomas Co. o7e06 Se 26 26 
25 No A= Inv Corp. 6% pf.. 99% 99% 
we YS rae 91 91 91 
425 North Am Oil Cons...... 16% 164 16% 
4,430 Occidental Ins rts....... .05 05 05 
6,876 Pacific 4 a Elec Co.. 69 66) 66 
5,1 Oo). ree 28 27 28: 
1,035 Pacific Llenting Comp... . 98 97 98 
545 Do $6 div pf...........103 102 102% 
4,943 Pac Pub Serv re 32 1 31% 
7 Pac Tel & Tel Co, The. .145% 143% 144 
OO 6 ap RE: 1 126-128 
744 Paraffine Cos, Inc, The.. 74 74 74 
1,389 Phillips Pet odes. 

420 Rainier Pulp & P Co A.. 27 2 27 
5,623 Richfield Oil Co of Cal.. 22 204, 
22. Bends- 602qu0a¢0 21 a 
15 Roos Bros, Inc, pf...... 91 91 91 
108 F Lt & P Cp Tk pr pf.11 11 11 
40 Do 6% pr pf A........ 102 102 102 

40 — ger & eos. Inc, pf a 58 
100 ital obénthin ab40 S08 
504 Shell ar Oil Corp.,.. 21 20% 20% 
110 Do pf Pree 99 99 99 
10 Sh’man,Clay&Co 7% pr pf 45 45 45 
So Pac Golden Gate Co A 4 17 17 
- Of Seer eerrre 1 16 
265 —s wotey Water Co. * iy 13 Pts) 
10,688 Stand Oil Co of Cal..... 
4,837 Tide Wat Ase’a Oil Co.. : Hy 17 17 
265 EIS LE 88 
128,577 Gwe. >«....°@ 38: 
2,796 Union Oil Associates... .. 44 43 4. 
2,973 Union Oil Co of Cal..... 45) 44 44 
1,120 Union Sugar Co.......... 5 5 5 
50 Do 7% pf............+. 22 22 22 
300 West Am Fin Co 3 2% 3 
130 Went Pipe & St Co of Cal 23 23 23 


Continued on Page 1292 





1930 
Los Angeles 


STOCK EXCHANGE. 
STOCKS 


Sales. High. Low. Last 
1,300 Bolsa Chica Oil, A. 9% sy 9% 
50 Broadway Dept St pf xw 70 70 70 
200 Byron Jackson Co .. 15% 14% 15% 
50 California Bank ... 114 114 114 
56 Central Invest Corp as 97 98 
1,850 Citz Natl Bank 1105 110% 110% 
9,600 Claude Neon Elec Prods. 41 37 38 
400 Douglas Aircraft, Inc 21 21 21 
500 Emsco Derrick & Equip.. 17% 174 17% 
300 Gilmore Oil Co . 17 16% 17 
100 Globe G & M 25% 25% 25% 
20 Goodyear T & R pf 98 955% 98 

5 Goodyear Textile pf .. 96% 96% 96% 
110 Home Service 8% pf 24 24 24 
200 Internat! Re-Insur Corp. 44 44 4d 
45 L A Biltmore pf 92 92 92 
302 L A Gas & Elec pf. 106% 106% 106% 

1,100 L A Investment Co 17 17 17 


'300 MacMillan Petroleum Co. 23% 23 23 
32 Monolith Portid Cem pf 6% 6g 6% 
31 Moreland Motors 


100 Do pf ...... : 4 

100 Pac Amer Fire Ins Co.. 52 52 52 
700 Pac Clay Products Co 28 27% 27% 
2,300 Pac Finance Corp 37% 364% 36% 


24 Pac Gas & Elec ist pf 27% 271% 27% 
Pac Mutua! Life Ins Co.. 844% 82 83 


200 

500 Pac Pub Serv, A ‘ 32% 31 31 
800 Pac Western Oi] Co . 16% 15% 16 
400 Pickwick Corp ....... 6% 6 6 

7,700 Pac Mut Life Ins rights.3.35 3.00 3.15 
900 Republic Petroleum Co..2.95 2.80 2.80 

10 Republic Supply Co . 30 30 30 

4,000 Richfield Oi] Co .... . 22% 20% 20% 
200 Do pf eee 20%, 20% 20% 

3,600 Rio Grande O11 21% 20% 20% 

19 San Joaq 4 7% pr pf.116 116 116 
20 Seabd °Dair Cr Cp pf, A 93 93 93 

2,300 Sec First Nat Bk of L A 111% 111 111 
175 Shell Union Oil Co... 20% 20% 20% 

2,200 Signal Oi] & Gas, A. 37 34% 34% 

3,800 So Calif Edison > 664% 64144 644% 
100 Do Orig pf ‘ 6814 681%, 6814 
500 Do 7% pf 29% 29%, 29% 

3,000 Do 6% pf , . 26% 264 26%, 

1,500 Do 5%% pf 24% 24% 24% 

12,000 Stand Oil of Calif ‘ 714% 68% 68% 

16,200 Transamerica Corp ; 41 371, 3814 

1,400 Taylor Milling Coxe 33 3244 33 
175 Transamerica Scrip, new. .41 38 38 

2,600 Union Oi) Associates 44% 43% 43% 

2.000 Union Oil of Cal . 45% 444 4416 
112 Union Bank & Trust Co. .325 325 325 
400 Van de Kamp’s Bakers. 40 39 40 
300 Western Air Express 41 39% 38% 

BONDS. 

$5,000 L A Gas & Elec 6s, 1942.108%4 10814, 108% 

3,000 L A Ry 1st R 5s, 1940 83% 83) 83% 

5,000 Pac Elec Ry ist M 5s,'42 9314 93 9346 

5,000 Pac Gas a Elec 5lgs.. '52.105%4 10514 10514 

5,000 Do 4s, 96% 9614, 96% 

18,000 Richfield on <5 1944 95 95 95 

2,000 So Cal Edison 5s, 1944...102% 102% 102% 

5,000 Do 5s, 1952 ...... 102 102% 102% 

5,000 So Counties Gas 414s,'68. 92 92 92% 

5,000 So Cal Gas 5s, 195 100% 100%, 10014 

8,060 So Cai Tel 5s, 1947... ..102 102 102 

CURB EXCHANGE, 
STOCK. 

Sales High. Low. Last 
100 Ambassador Pete ......1.00 1.00 1.00 
700 Arkansas Nat Gas, A.. 11% 10% 10% 
100_Akelson Aircraft ... 3.00 3.00 3.00 

1,400 Bach Aircraft .......... 19 17 17 
300 Banca D'Italia .........4.65 4.65 4.65 
tO eee . 9% 916 955, 

1,200 Bandini Pete .......... 3.20 3.05 3.15 

1,000 Barnhart Morrow . . OT .07 07 

2,800 Big Jim Mines - 16% .13 15 
110 Bolsa SS rr . BB & § 

3,000 Buckeye Union Oi) pf... .20 18 18 
400 Chapman Ice Cream..... 25% 25 25 
100 Claude Neon Lts " vv... & 15 15 

1,200 Cities Service ...... . 33 31% 31% 


Continued on Page 1292 


Upon completion of the transaction 
Pacific Gas and Electric Company will 
contro] Great Western Power Company 
of California, San Joaquin Light and 
Power Corporation and Midland Counties 
Public Service Corporation and their 
subsidiaries, through the ownership of 
capital stocks of those companies of the 
par value of $48,639,100 and the cancel- 
lation of floating indebtedness of $19,- 
180,777, the aggregate par value of 
stocks and advances amounting to $67,- 
819,877, in consideration for which the 
Pacific Company agrees to issue its com- 
mon stock of the par value of $45,625,000. 

The combined properties of the ac- 
quired companies and of the Pacific Gas 
and Electric Company will have assets 
of about $650,000,000, gross revenues 
exceeding $87,000,000 annually, and up- 
ward of 1,200,000 customers taking ser- 
vice from its lines. Sales of electricity 
in 1929 exceeded 3,188,000,000 kilowatt 
hours and sales of gas aggregated 23,- 
158,000,000 cubic feet. The capacity of 
generating plants is 1,473,000 horse- 
power. 

The stocks to be acquired in exchange 
for the Pacific Gas and Electric shares 
are 300,000 shares of common stock of 
Great Western Power, or 100 per cent 
of the outstanding issue; 897 of the 118,- 
426 outstanding shares of San Joaquin 
Light and Power prior prefe: red stock, 
1,462 of the 26,276 outstanding shares 
of San Joaquin prior preferred Series A 
stock, 45,159 of the 64,684 outstanding 
shares of San Joaquin preferred Series 
A stock, 128,867 of the 130,000 shares of 
San Joaquin common stock, 5 shares, 
or the total number outstanding of pre- 
ferred stock of Midland Counties Public 
Service, all the 10,000 outstanding shares 
of Midland Counties common stock, to- 
gether with one share of preferred stock 
of California Electric Generating Com- 
pany and the cancellation of $19,180,777 
aggregate floating indebtedness of these 
companies as of Jan. 31, 1930. 

Following the issuance of the addi- 
tional shares, Pacific Gas and Electric 
will have an outstanding capitalization 
of about 5,625,000 common shares, with 
45,696 additional subscribed for and not 
fully paid; 3,114,520 outstanding, and 
39,198 partly paid first preferred 6 per 
cent shares, and 269,631 outstanding and 
64,892 partly paid first preferred 5% 
per cent shares. 

Pacific Telephone and Telegraph Com- 
pany 

The Pacific Telephone and Telegraph 
Company system reports for the four 
months ended on April 30, 1930, a net 
income of $4,641,712, after taxes, depre- 
ciation and charges, equal after pre- 
ferred dividend requirements to $1.68 a 
share earned on_ 1,789,075 common 
shares, comparing with $5,052,689, or 
$3.67 a share earned on 930,000 common 
shares in the same period last year. 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 


LANS for the sale of 

the Consolidated In- 
strument Company of 
America, Inc., and its 
subsidiaries to the 
Bendix Aviation Cor- 
poration have been 
approved by the di- 
rectors of the instru- 
ment company and will be submitted to 
a meeting of the stockholders on July 9. 
The offer from the Bendix company is 
to pay 16,416 shares of its stock for the 
assets of the instrument company and 
its three subsidiaries, the Julian P. Friez 
& Sons, Inc., of Philadelphia, the Air- 
craft Control Corporation and the Mold- 
ed Insulation Company of Philadelphia. 
The exchange would be on a basis of one 
share of the Bendix stock for each 
twelve shares of the instrument company 
stock. 

The recent formation of the General 
Aviation Corporation by the General 
Motors Corporation and the fact that the 
motors company has substantial holdings 
in Bendix have caused the impression in 
some quarters that the expansion pro- 
gram which the Bendix company has em- 
barked upon is allied with the announced 
plan of the General Aviation Corporation 
to include other companies in the merger 
of the Fokker Aircraft Corporation and 
the Dornier Flying Boat Company of 
America, which are the two companies 
announced as being the first subsidiaries 
of General Aviation. General Motors, 
however, has made no announcement in- 
dicating that its holdings in Bendix, an- 
nounced more than a year ago as 25 per 
cent, would be increased, and Lucian L. 
Friez, chairman of the board of the in- 
strument company, in his announcement 
of the proposed sales of his company to 
the Bendix company, refers to General 
Motors only in its relationship to Bendix 
as being a desirable influence to be ex- 
tended to the consolidated company and 
its units. 

Mr. Friez indicated that it was proba- 
ble that the Friez corporation which 
manufactures meteorological — instru- 
ments, would become a division of the 
Bendix corporation, while the activities 
of Consolidated, Aircraft Control and 
Molded Insulation probably would be co- 
ordinated with those of the Pioneer In- 
strument Company of Brooklyn, a Ben- 
dix division. Consolidated is the selling 
agency for the commercial products of 
Aircraft Control, whch manufactures 
plane instruments and has patents for 
automatic control of aircraft, and Molded 
Insulation, which produces molded ma- 
terials. 

The activities of the Molded Insulation 
Company are expected to be expanded to 
rovide materials for products of other 

endix subsidiaries, which besides Pio- 
neer, include the Bendix Brake Company, 
Eclipse Machine Company, Stromberg 
Carburetor Company, Scintilla Magneto 
Company, Bendix-Westinghouse Auto- 
motive Airbrake Company, the Bragg- 
Kleisrath Corporation and the Charles 
Cory & Son Corporation, manufacturers 
of marine equipment acquired by Bendix 
on the same day that the formation of 
General Aviation Corporation was an- 
nounced. 

The consolidated income account of the 
Consolidated Instrument Company and 
subsidiaries for.1929 showed net sales of 
$688,264 with a resultant net loss of 
$105,865 and with a deficit on Dec. 31, 
of $111,633. Total assets were listed as 
$1,405,547 on Dec. 31. Stock of the Ben- 
dix corporation closed on Saturday on 
the New York Stock Exchange at 38%, 
which would indicate the purchase price 
in the proposed deal as approximately 
$528,000. 








Bank Merger Terms Agreed Upon 

Following the announcement on May 
26 that committees had been appointed 
by the Central National: Bank and the 
Penn National Bank to work out details 
of a proposed merger of the two institu- 
tions, notice is being sent to stockholders 
that an agreement of merger has now 
been executed by the directors which is 
recommended for approval by the stock- 
holders at a special meeting to be held 
Monday, July 7. 

The merger will be on a share for 


share basis. The stockholders of each 
bank will receive a number of shares in 
the Central-Penn National Bank equal to 
their present holdings. 

The officers and personnel of both 
banks will be retained by the Central- 
Penn National Bank. The offices now 
operated by the Central National Bank at 
Fifth and Chestnut Streets; Fifteenth 
and Sansom Streets; Broad and Pass- 
yunk Avenue and Broad and Cambria 
Streets will be maintained, in addition to 
the offices now occupied by the Penn 
National Bank at Seventh and Market 
Streets. The board of directors of the 
merged bank will consists of all of the 
members of the two boards. 


.Hydro-Electric Securities Corporation. 


A block of Hydro-Electric Securities 
Corporation 5 per cent cumulative par- 
ticipating preferred stock has _ been 
placed on the market by Smith Brothers 
& Co. of Philadelphia. This offering 
marks the introduction of the preferred 
stock of the company to the American 
market. The stock, which carries full 
voting power, has heretofore been closely 
held by the organizers of the company 
and their associates in London and Am- 
sterdam. 

According to the bankers, the total as- 
sets of the company as of May 20, 1930, 
amounted to $112,000,000, of which net 
current assets amounted to $14,000,000. 
About 95 per cent of the company’s in- 
vestments are in American public utility 
companies, 

International Utilities Corporation 

The International Utilities Corpora- 
tion, according to the annual report just 
issued, had gross earnings of $8,712,140 
in 1929 as compared to $5,978,369 in 
1928. Consolidated net profit from op- 
erations in 1929 was $1,400,483, as 
against $1,073,087 for the previous year, 
an increase of 29.9 per cent. This net 
profit from operations based on shares 


outstanding as of Dec. 31, 1929, was 
equivalent to $6 on the Class A stock 
and 71 cents on the Class B stock, as 
compared to $4.28 and 22 cents, respec- 
tively, in 1928. 

Consolidated net income, after includ- 
ing profit and loss on sale of investment 
securities, was $1,393,451 last year as 
against $2,044,478 in 1928. While $971,- 
091 profit on sale of investments was 
reported for 1928, a slight loss was in- 
curred on the sale of investments in 
1929. Since Jan. 1, 1930, however, the 
corporation sold its Kentucky properties 
(Kentucky Securities Corporation and its 
subsidiaries) to the Insull interests. 
While the annual report does not give 
detailed figures of this transaction, P. 
M. Chandler, chairman of the board of 
International Utilities, told stockholders 
that the sale was made at a very sub- 
stantial profit to the corporation, in ad- 
dition to its retaining 40 per cent in- 
terest in the common stock of the Con- 
solidated Coach Corporation operating 
in Kentucky. 

Reports that International Utilities, in 
addition to the operation of its Canadian 
properties, would develop along invest- 
ment trust lines were confirmed by Mr. 
Chandler’s statement that the corpora- 
tion has devoted part of the cash from 
the sale of its Kentucky property to in- 
vestment in a portfolio of diversified 
———. principally in the public utility 
ield. 


Keystone Watch Case Corporation 


Details of the proposed recapitaliza- 
tion of the Keystone Watch Case Cor- 
poration are set forth in a letter to 
stockholders from Charles H. Schlacks, 
which reads in part as follows: 

“Your board of directors has consid- 
ered plan of partial liquidation of the 
corporation’s assets and reduction of the 
capital. With this purpose in view the 
board of directors has authorized the 
creation of a Delaware company, to be 





Week Ended Saturday, June 7, 1930 


Philadelphia 


STOCKS 
Sales High. Low. Last 
2.366 Almar Stores 345 $Y 3% 
900 Am Stores ‘ 49%, 48% 48% 
24.800 Am Superpower 34% 30% 3% 
877 Beli Tel Pa pt 117% 117 117% 
200 Brill (J G), A 10% 10% 10% 
600 Do B 5 4, 4 
7,835 Budd E G. 1l% 10 10% 
125 Do pf --» 69% 67 69 
2,085 Budd Wheel o 13 13 
50 Do pf ....101% 101% 101% 
1,400 Camden Fire 25 24% «24% 
3,100 Canadian Mar ens me 5% 5% 
8 Catawissa ist pf... 45% 45% 45% 
500 Com Casualty - 24% 22 2415 
34,400 Com & South 18 16% 16 
3,500 Do warrants 5% 4% = 45 
1.140 Do pf —— 103% 103% 
62 Elec Stor Bat P . T2% ‘71 71% 
2,966 Empire Corp 104% 9% 10 
2,900 Exide Sec 16% 154 16 
1,700 Fire Asso cccce OO OTT 37 
1,600 Fore Ltd rets 17™ 16% 16% 
20 H & H Baking ee 174 175 
400 Horn & Hrdt N Y 43 42 42 
2,800 Ins Co N A 79% TI\& TS8% 
26.500 Do rights se 3% 3% 
72 Key WC . 56 56 56 
10,000 Lake Superior cere 10% 85% 9 
2,100 Lehigh Navig 43% 41 41 
700 Mgrs Casualty : 35 34 34 
400 Mitten Bk S C o 17 17 
2,300 Do pf Liillll 17% «17% «17% 
18,400 Niagara Hudson Power 22% 20% 20% 
2.400 Do warrants - 5% 53 5ly 
60 PCL & P pf i) 73% «79 
15,100 Penna R R ‘ . 78% 5, T5% 
15.900 Pennroad ‘ 13 12% 12% 
5 Phila Co 5% pt 49 49 49 
80 Phila Dairy Prod pf 94 93 94 
400 Phila Elec pf 103 102% 102% 
1,400 Phila Elec Power pf . 33% 33 33 
2.000 Phila inquirer pf F 52% 50% 52M 
400 Phila Rapid Tran... - 3375 34 
1.542 Do pf ; . 33% 33 33% 
18 Phila G & N |. 12K 128% 128% 
600 Phila Trac . 40% 4015 407, 
200 Do ctfs 40%, 40% 1045 
400 Phila & W Ry 25% 2 2 
1,900 Railroad Shr Corp . 7 7 7 
2.500 Seaboard Util Corp - _™ 67% 7 
30 Scott Paper . i 50 51 
7 Do pf A 107 104% 107 
7 Do pt B 94 94 94 
1,200 Sen Saf Con 5% 455, o 
2.815 Shrev-Eldo 13%, 12% $$12% 
3,800 Standard Brands ‘ 24 22% 22% 
42 Tacony-Pa! Bridge 504 SO 50 
5,200 Tonopah Belmont oS % 
1,100 Tonopah Mining . u % % 
162.400 United Gas Imp 45 40% 407, 
1.245 Do pf . coc. elO1% 101% 101% 
7,300 Un Light & Power, A 53 46%, 47% 
76,300 United Corp 45% 40% 404% 
3,050 Do pt ..... 52% SOM 51% 
1.800 Do warrants 27% «= 26) 26 
200 U S Dairy Pro, A 684, G8 68ly 
500 Do B . 24 22 22 
10 Do Ist pt 102% 102% 102% 
1.200 U FE § Italy rights 
1.275 Union Trac cars? | 30% «30% 
400 De ctfs .. 3h DW, 3% 
1.40 Warner Co . 45%, 44%, 45 





Philadelphia—Continued 


STOCKS 
Sales. High. Low. Last. 
@ De of .. Bin 98 98 9s 
400 Westmoreland Coal 11 ll 11 
1,000 West Jersey & Seashore... 59 56 59 
BONDS. 
$12,000 Con T N J 5s, 1933..... 90% 90% 90 
7,000 Elec & Peo 4s, 1945..... 424% 42 4215 
4,100 Do ctfs dep, 1945..... 42% 41 42 
3,000 Phila Co 4%s. 1963 100% 100% 100% 


600 Phila Elec ist 5s, 1966..106% 105 105%, 
000 Do 4%s, 1967 12. 99% 99) 

000 Do 5s, 1960 ..... 104 

500 Phila Elec Pr 5%s, 1972.106% 106 106% 
000 Strawbridge & C 5s, 1948 98 97% 97% 
000 York Rys 5s, 1937.. 95% 94 94 


Pittsburgh 


STOCKS 

Sales High. Low. Last. 
140 Allegheny Steel . 6 62 62 
375 Aluminum Goods 20% °20 20 
900 Am Austin Car 6% 5% 6 
38 Am Fruit Growers....... 20 20 20 
100 OE ses 92 92 92 
915 Arkansas Gas -12%% hl 11 

1.225 Do pf... 8 ™% The 
33 Armstrong Cork 54 52 52% 

1,560 Blaw-Knox . 37% 37% 372 
18 Consolidated Ice 5 5 5 
550 Copperweld Steel 43 43 43 
275 D L Clark ° 16% 15 16 
155 Devonian Oil ‘ -. 10% 10 10 
410 Electric Products . - SB 23 25 
10 Hack Lind 15 15 15 
50 Harbison-Walker , 62 62 62 


4,525 Intl Rustiess Lron 2% 15% 
70 Jones & Laughiin Sti pf..122 122 122 
140 Joseph Horne . 35 35 
20 Do pf .103 103 103 


85 Koppers Gas pf -102% 102 102%2 
450 Leonard Oil ‘ a | 2% 21, 
30 Liberty Dairy Products... 26 244% 26 
11,275 Lone Star Gas...... . 50% 48 49 
15 Do pf -107 107 107 
100 McCrady-Rodgers 20 20 20 
285 Mesta Machine S60es-se OD 28 28 
100 National Erie, A.. . & 25 25 
145 National Fireproofing pf. 43 42 43 
20,480 Phoenix Oil 70 65 70 


150 Pittsburgh Brewing pf... 114% 114% 114% 

800 Pittsburgh Forgings «+. 24% 23 231, 

340 Pittsburgh Plate Glass 51% 50 50 
1,712 Pittsburgh Screw & Bolt. 22 3 21% 


15 Pittsburgh Steel Foundry. 29 
2,530 Plymouth Oil ..-.. 25% 22% 24% 
440 Pruett-Schaffer : 16 15 15% 


2,965 Shamrock Oil . 24% 22% 22% 
155 Standard Steel Spring 
219 United Engine & Fdry 42 
25 U S Glass 5 5 5 
50 Van Alloy Steel ‘ . 65 65 65 

3,110 Western Public Service 274 264 26% 


TRUSTS 
43 Colonial Trust 315 315 315 
5 Peoples Pittsburgh Trust.165 165 165 
RIGHTS 
32,524 Lone Star Gas . & 4% 4% 
BOND 
$1,000 West Penn Ry 5s.. 99 a9 99 


known as Keystone Corporation, with an 
authorized capital of $1,500,000, to which 
your corporation will transfer $1,500,000 
of assets, including cash, in exchange for 
the Delaware company’s stock of 60,000 
shares of a par value of $25 per share, 
which stock is to be distributed direct 
to the stockholders of your corporation 
in proportion to their holdings 

“At the same time it is proposed to 
convert the present authorized shares 
of common stock, consisting of 60,000 
shares of no par value, into 60,000 shares 
of the par value of $25 each 

“Upon the consummation of the above 
plan, there will be outstanding 60,000 
shares of $25 par value common stock, 
of your. corporation, and 60,000 shares 
of $25 par*value stock of the Delaware 
company, the stockholders having the 
same proportionate interest in each com- 
pany. 

“Accordingly, a special meeting of the 
stockholders is called for 12 o’clock noon, 
Daylight Saving Time, on the 29th of 
July, 1930, to pass upon the proposed 
recapitalization of the present corpora- 
tion. 

“It is also proposed to terminate the 
deposit agreement and discharge the 
committee acting under it, so that all 
certificate holders as well as stockhold- 
ers will receive the stock certificates 
under the substitution plan to which they 
are entitled by their doposit certificates.” 


Signal Oil and Gas Company 


A banking syndicate including Banks, 
Huntley & Co., America Investment 
Company, National Bankitaly Company 
and Dean, Witter & Co. are offering 
$2,500,000 Signal Oil and Gas Company 
fifteen-year 6% per cent convertible gold 
debentures, Series A. The bonds are 
priced at 100 and accrued interest 

The bonds of this issue are convertible 
into Class A common stock of the Signal 
Oil and Gas Company at the option of 
the holder in varying amounts ranging 
from twenty-two shares of stock, if con- 
verted by April 30, 1931, to fifteen shares 
of stock if converted by May 1, 1945. 

Signal Oil and Gas Company, one of 
the largest independent producers of 
natural gasoline, directly, or 
through subsidiaries, contracts aggregat- 
ing 109,000,000 cubic feet oft wet gas 
daily, from which there is a casinghead 
gasoline yield of approximately 113,000 
gallons. Eight modern casinghead gaso 
line plants with rail and pipe line facili- 
ties strategically situated near large po- 
tential underground deposits of oi] and 
wet gas at Signal Hill, Maricopa Flats, 
Big Lake, Texas, and Bristow, Okla., 
have a combined daily capacity of 170,000 
gallons of gasoline 


owns 


United Gas Improvement 

Total operating revenues of the United 
Gas Improvement System companies, in- 
cluding the Philadelphia Gas Works 
Company for the three months ended 
March 31, 1930, amounted to $33,349,474, 
against $31,312,514 first quarter of 
1929, increase $2,036,960 or 6.5 per cent. 
The results are interesting as reflecting 
business conditions in widely scattered 
sections of the United States in which 
U. G. Ll. has stock holdings in operating 
companies. Electric and gas sales fur- 
nished $31,899,069 of the total revenues 
of $33,349,474 reporter for the quarter, 
and electric revenues were double those 
of gas, the figures being $21,291,797 and 
$10,607,272, respectivel 

Detailed operating reventes for first 
quarter of 1930 with comparisons with 
1929 follow: Electric, $21,291,797, against 
$19,884,229, increase $1,407,568, or 7.1 
per cent; gas, $10,607,272, against $10,- 





040,087, increase $567,185, or 5.6 per 
cent; transportation, $758,232, against 
$805,153, decrease $46,921, or 5.8 pei 
cent; ice, $295,640, against $239,596, in- 


crease $56,044 or 25.4 per cent, and other 


revenues, $396,533, against 3343,449, in- 
crease $53,084, or 15.5 per cent. FElectrie 
sales during the quarter amounted to 
940,524,000 kilowatt hours, against 849,- 


601,000 in first quarter of 
90,923,000, or 10.7 per cent, 


1929, increase 
and gas sales 


to 10,335,113,000 ibic feet, against 
9,581,262,000 the vear before, increase 
753,851,000 or 7.9 per cent At the close 
of the quarter the System had 863,193 


electric meters in service, increase 36,063, 
or 4.4 per cent, and 845,912 gas meters, 
increase 13,462 or 1.6 per cent. It is in- 
teresting to note that sales per meter 
showed an increase of 6.1 per cent ip 
both the electric and gas service 


—_ - *4- 
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Southern Securities News—Transactions on 
Southern Exchanges 


EW industrial and 
building projects in 
Virginia for the first 
two weeks of May 
amounted to $14,000,- 
000. 

A contract was 
awarded by the Chesa- 
peake & Ohio for a 
new pier at Newport News to cost $2,- 
200,000, and a contract for a tunnel near 
Hinton, W. Va., was awarded at the 

same figure. The Norfolk & Western 
contracted for a seven-mile extension in 

West Virginia. 

All present indications are that this 
Summer will be the best cotton ever had, 
according to George A. Sloan of New 
York, president of the Cotton-Textile In- 
stitute, who has been in the South for 
a conference of cotton mill executives. 
Cotton fabrics have become extremely 
popular, he said, and the demand has 
prevented any excessive decline in cot- 
ton prices. 

Directors of the Southern Mutual In- 
surance Company of Athens last week 
declared a dividend of 50 per cent. 


Peaches grown in Hancock County and 
surrounding territory are now being 


























marketed with good prices. The most 
1853 1930 
UR many years of 


successful experi- 
ence in the investment 
banking and broker- 
age business enable us 
to offer the investor a 
comprehensive service. 


STEIN BROS. & BOYCE 


Established 1853 
6 So. Calvert St. 120 Broadway 
Baltimore New York 
Washington, D. C. Louisville, Ky. 
Clarksburg, W. Va. 


Members New York, Baltimore and 
Louisville Stock Exchanges 














Every Facility for 


Sound Investing 


Members: 


New York Stock Exchange 
New York Curb (Associate) 
Baltimore Stock Exchange 
Richmond Stock Exchange 


J-A-W. Iglehart & Co. 
Investment Bankers 
102 Saint Paul Street, Baltimore 
BALTIMORE 


WASHINGTON [8 
WILKES-BARRE 


WILMINGTON 
RICHMOND 
CHARLESTON 








of the crop will be marketed between 
June 10 and July 10. Moultrie and sur- 
rounding territory have had what is 
termed “a million-dollar rain.” The 
major crops were threatened with ruin, 
but the prospects are now bright for a 
record crop. 


Baltimore Banks Merge 

The triple merger of the Drovers and 
Mechanics National Bank, the Maryland 
Trust Company and the Continental 
Trust Company, voted on Monday by the 
several boards of directors, marks the 
fourth major step of the kind taken by 
Baltimore banks in two years. 


The four leading banking groups that 
hold about three-fifths of the commer- 
cial bank resources of Baltimore have 
resulted from consolidations stretching 
over a much longer time. The Baltimore 
Trust Company, with resources of about 
$101,000,000, was built up from the mer- 
ger of seventeen banks. The par value 
of the stock of the New Maryland Trust 
Company, formed by the present merger, 
will be $10 a share. 

As a whole, the stockholders of the 
Drovers and Mechanics National Bank, 
which is the largest of the three institu- 
tions, will receive $1,100,000 par value of 
the new stock. The Continental Trust 
Company stockholders will receive $900,- 
000 par value of stock and $67,500 in 
cash, and stockholders of the Maryland 
Trust Company $700,000 par value in 
new stock and $100,000 in cash. Individ- 
ual stockholders of Drovers and Mechan- 
ics National will receive for each ten 
shares of stock now held, par value $10, 
eleven shares of the stock of the merged 
company. Each shareholder of the Con- 
tinental Trust Company will receive for 
one share of present stock, par $100, six 
and two-thirds shares of the stock of the 
merged company, in addition to the pay- 
ment of $5 in cash. Stockholders of the 
Maryland Trust Company for one share, 
$100 par value, of present stock will re- 
ceive seven shares of stock of the merged 
company, in addition to the payment of 
$10 in cash. 

The three institutions on Dec. 31, 1929, 
showed total resources of approximately 
$47,000,000. The new company will have 
a capital of $2,700,000, surplus and un- 


divided profits of approximately $3,695,- 
596 and deposits: of about $38,000,000. 
Heyward E. Boyce, now president of the 
Drovers and Mechanics National Bank, 
will be president of the new company. 


Commercial Investment Trust Corp. 


The Commercial Investment Trust 
Corporation announces the establishment 
of regional headquarters at Atlanta, Ga., 
serving dealers, distributors and manu- 
facturers throuhgout North Carolina, 
South Carolina, Georgia, Alabama, 
Florida and the eastern part of Tennes- 
see. The service will include all phases 
of industrial instalment sales financing, 
including credit investigation, collections 
and the purchase of instalment paper. 
The local office at Atlanta has been en- 
_~ ed to include the purchasing of in- 

talment paper created by dealers of 
ng refrigerators and other household 
appliances and by manufacturers, dis- 
tributors and agents handling industrial 
equipment. 

This move was dictated by the con- 
tinued development of the instalment 
business in the South. The industrial de- 
partment will operate under the name of 
Commercial Investment Trust Incor- 
porated, one of the C. I. T. group of com- 
panies which together operate over 140 
local offices in the United States and 
Canada. 


Inland Utilities 


An important pr designed to de- 
velop the natural gas subsidiaries of In- 
land Utilities, Inc., is announced by E. R. 
Berry, vice president. Contracts now 
closed, or about to be closed, call for the 
immediate drilling of twenty-six wells on 
acreage in West Virginia and Kentucky 
as the first step in this development pro- 
gram. 

“The aggressive carrying forward of 
such a@ program at this season of the 
year,” said Dr. Berry, “will assure the 
company of a large additional open flow 
by early Fall at which time the demand 
for natural gas increases with the ap- 
proach of cold weather. 

“Under the terms of the existing gas 
sale contracts governing the sale of gas 
from the company’s properties, the pur- 
chasing pipe lines immediately take the 





Week Ended Saturday, June 7, 





Baltimore 
STOCKS. 

Sales. High. Low. Last. 
110 Appalachian Corporation. 4% 4% 4% 
600 Arundel Corporation ..... 44 44 44 
20 Baltimore — Co pf.. 66 6614 
770 Baltimore Trust Co...... : 404 39 39 
20 Berliner-Joyce "aireraft cp 8 8 8 
948 Black & Decker Mfg.... 39 37 37 
GD BD OF nc cisccccccepvese 4 27 


Do pf 

11 Ches a Pot Tel of Balt.11 11 117 
271 Central Fire Ins Co...... ben 56! ba 
29 a eo Credit" Co pf, B a 


Do pf 
26 Continental Trust Co....245 225 245 


305 Drov & Mech Nati Bk. 46 40% 41 
119 ~ -¥ S sass Mills Co. 19 18 18 
52/50 rrr are 19 19 
385 mn... Bromo Sel, Inc. 32 31 31 
155 Fidelity & Deposit....... 185 181 181 
5 Fidelity & Guar Fire Cp. 42% 42 42 
217 Finance Co of panes, A. 12 


14 Houston Oil Co pf : ctfs 4 
75 Maryland Casualty ..... 
4,383 Do rights, * i ss 
180 Do new, w . 

46 Maryland Trust Co 
137 Mercn & Miners Trans Co 4 46 


12 
70 First National Bank..... 50% 0% 50% 
81 





29  * bs set Woodby Mills. ity 14 144% 
@ Do PF ..nccccccccsseces 80 80 80 


24 sdenolantuts W Pa P 8v 

TEMS BE ccccscsccecs 25 24 25 
440 New Amsterdam ar 41% 41 41% 
125 Northern Cent R R...... 88 88 88 
70 Pa Water & #8 Co.. 87 86 861% 
100 Second Sou Bkrs Sec Cp. 36 36 36 
651 U 8S Fidelity & Guar Co. 43 $1% 41% 


10 Stand Gas Equip Co pf. 40 40 
20 United P R Sugar Co.. 24 iat 23% 
1,715 United Rys & Elec Co.. 13 12 13 
576 Union Trust Co ........ 68 67 67 
7cs —TY & Co, Inc, pf. 7 100 100 
00 WD & A Bsc. ccscccess 7 7 
10 West Md Dairy Co, Inc. 1S 75 75 
GD TE OE cncreseccscuse 53% 53% 53% 
BONDS. 
$1,300 Baltimore City 4s, 1958.. 98 97 97 
13,000 Do 4s, 1957 .......... % 98 98 
1,800 Do 4s 2d, ool Ser 
SS eee 97 97 
4,000 Do 4s, 1954 .......... 98 98) 98) 
1,000 Do 4s, 1961 .......... 98 98 
19,000, Do 4s, 1962 .......... 98% 98% 814 
500 Ye ageaeges: 100 «100s 100 
16,000 Con G & P 4%, '35. 99% 99% 99% 
1,000 Do 5%s, 1952, Ser E....107 107 107 
1,000 Fairm’t & Clark Tr 58, 38 8&8 88 88 
1,000 Fin Co of Am 6%s, 99 99 99 





1930 
Baltimore—Continued 


BONDS. 
Sales. High. Low. Last. 
22,000 Houston Nat Gas 6s, '43.100% 99 100 
Lexington Ry ist 5s, '49.101% 101% 101% 
Md El Ry Co Ist 5s, ‘31. gs 98 98 


100 
Norfolk & Ports Tr 5s,'36 99% 99% 99% 
North Av Market 6s, ‘40. 90 90 90 
United Rys Co ist 4s, "49 59 57% 57% 
Olustee Timber Co 6s, '35 94 94 94 
Cw he oe & —_ - 


6y4s, 84 84 
Prud Refin ‘Corp one 3.101 101 101 
Tolch’ter Beach Imp 6s, br 88 88 88 
United og Al -—% 4s, '49 % 42% 42% 
Do fd 1936. 59342 62 
United t '& El 6s, '49. 4 70 70 
Washn B & A Ry 5s, ‘41. 67 67 67 


z 


ee ggge8ei 


New Orleans 


LISTED STOCKS. 


Sales. High. Low. Last 
3 Hibernia Securities pf 100 100 100 
50 Insurance Securities . 19 19 19 


163 Canal Bank and Trust... 49 49 49 
40 Hibernia Bank and Trust.100 100 100 
5 Interstate Tr and Bankg.325 325 325 


|LISTED BONDS. 


$2,000 Birmingham Ry,L & P 4%s 94 93% 94 
1,000 Gulf States Paper ist 6\%s 98 98 98 
1,000 Kentucky Rock 6%s, x w.101% 101% 101% 
7,000 Little Rock Ry & Elec 5s 30% 99% 99% 
See WO OD. .cscccs 01 101 101 
3,000 N O & Ca rrollton = ’R 5s. 08% 98% 98% 
1,000 N O City & Lake R R 5s. 97 97 97 

16,000 N O City R R gen mtge 5s as 95% 96 
1,000 N O Pub Serv 4%s.. 90 90 
1,000 Orleans Levee Impa%s, ‘37 35% 95% 95% 
1,000 Lafourche Levee 5s, 1959.100 100 100 
3,000 New Orleans City 4s oo 95 9514 
2,000 N O Pub ip 4s, 1950.... 91 91 91% 
1,000 Do 5s, =r 99 99 99% 
5,500 La State 44 1930-39... .100 99% 100 

100 Do Fg 40- 49 99146 99%, 99% 

2,000 Do 8, 1950-59 , 7101 101 101 

CURB STOCKS. 

1N ° Gotten ~~ repel 4,950 4,950 4,950 
21NO0 Serv pf.. 100% 100% 100% 
30 Pan- on ite Ins... 37 37 37 
250 Standard Fruit & 8S § 7 6% 6% 
41 Do pf 48% 47 48 
615 Wesson Oil & + Snowaritt. ‘28th 26% 26% 
62 Do pf 581g «58 58 


CURB BONDS. 


$1,000 Kansas City P 8 6s. 64 64 64 
10,000 Nashville Ry & Light 5s. 98% 98% 98% 


output from any new wells completed. 
Such arrangements afford an immediate 
and automatic market for any additional 
gas produced. Among the purchasers sup- 
plied under these contracts are Owens- 
Libbey-Owens Gas Company; Hope Nat- 
ural Gas Company, subsidiary of Stand- 
ard Oil of New Jersey; United Fuel Gas 
Company; Warfield Natural Gas Com- 
pany and Central Kentucky Natural Gas 
Company, subsidiaries of Columbia Gas 
and Electric Company; Ohio Valley Gas 
Corporation and Godfrey L, Cabot, Inc.” 

During the first eleven months of oper- 
ation from June 20, 1929 to May 20, 
1930 the developed gas acreage of the 
corporation has grown from 13,541 to 
28,499 acres, a gain of 110 per cent, and 
the number of producing wells has in- 
creased from 136 to 211, or 55 per cent, 
while daily production has risen from 
9,000,000 to 21,200,000 cubic feet, a gain 
of 132 per cent. 


Southern Grocery Stores 


Southern Grocery Stores, Inc., reports 
gross sales for the four weeks ending 
May 31, 19380, of $1,254,000, as compared 
with $1,228,000 for the corresponding 
period of 1929, representing an increase 
of 2.11 per cent. For the five months’ 
period ending May 31, 1930, sales were 
$7,195,215, as compared with $6,237,679 
for the corresponding period of 1929, 
representing an increase of 15.35 per 
cent. ; 


West Virginia Water Service Company 


The West Virginia Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $820,988 for the year ended 
April 30, 1930, as compared with $781,- 
293 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $440,179, as against $422,093, 
Gross income amounted to $380,810, 
which compares with $359,200 for the 
year ended April 30, 1929. 








We recommend 


North American 
| Trust Shares 


NORTH AMERICAN Trust Shares 
} give you, in a single security, an 
investment in the common stocks 
of 28 great corporations which 
stand at the top of American busi- 
ness. All are listed on the New York 
Stock Exchange, and all have paid 
dividends continuously for 13 years 
or more. Information about these 
Shares, which enjoy a ready market, 
will be furnished upon request. 
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New England Securities—Boston Stock a. 
News and Transactions 


EW financing aggre- 
gating approximately 
$5,500,000 is being 
undertaken by the 
New England Public 
Service Company in 
the form of an offer- 
ing of 60,000 shares 
of no par prior lien 
preferred stock, $6 dividend series, priced 
at 91% and accrued dividend to yield 
about 6.55 per cent, and offered by a 
syndicate comprising The First National 
Old Colony Corporation, Tucker, Anthony 
& Co., Utility Securities Company, Bon- 
bright & Co., Inc., Hill, Joiner & Co., 
Inc., Edward B. Smith & Co. and Spencer 
Trask & Co. 

New England Public Service Company 
is part of the Middle West Utilities sys- 
tem. Proceeds from the financing will 
be used by the company to increase its 
investment in the junior securities of its 
operating subsidiaries, to retire short 
time debt and for other corporate pur- 
poses. The operating companies with 
their subsidiaries serve 583 communities, 
with 975,673 population, in the industrial 
and farming regions of Maine, New 
Hampshire, Vermont and New York. 
The company’s power plants have a com- 
bined pawuing capacity of 207,225 
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kilowatt, of which 69 per cent is hydro- 
electric. During 1929, 68.98 per cent of 
the consolidated gross revenue was de- 
rived from the sale of electricity. 

For the twelve months ended April, 
1930, earnings av ailable for dividends on 
all series of prior lien preferred stock, 
after depreciation charge of $1,553,764 
and all prior deductions, were over 3.46 
times the maximum annual dividend re- 
quirements on the total amount of prior 
lien preferred stock to be outstanding 
upon completion of this financing. 

The stock now offered is redeemable 
as a whole or in part at any time at 
$110 per share and accrued dividends. 


Boston, Mass. 


The city of Boston, Mass., has award- 
ed a-new issue of $2,000,000 temporary 
notes, dated June 3, 1930, and due Oct. 3, 
1930, to R. L. Day & Co., at their bid of 
a discount of 2.625 per cent. The second 
highest bid was that of a discount of 
2.64 per cent, plus a premium of $7.50, 
made by the First National Old Colony 
Corporation. Salomon Brothers & Hutz- 
ler bid 2.68 per cent, plus a premium of 
$37, and the Shawmut Corporation of 
Boston a discount of 2.768 per cent. 

a 4 


Bunker Hill and Sullivan 


The Bunker Hill and Sullivan Mining 
and Concentrating Company reports for 
April a profit of $244,182 after charges, 
but before depreciation and depletion. 
Profit for the four months ended on 
April 30 was $916,969. 


Boston Terminal Company 


The Boston Terminal Company and 


June 9 for $1,500,000 of twenty-year 4 
per cent bonds and $1,250,000 first mort- 
gage 4% per cent twenty-year bonds. 
The former is offered to supply funds 
for improvement of the South Station, 
while the latter is to reduce indebtedness 
to the New Haven Railroad for improve- 
ments. 





Continental-Diamond Fibre 


The Continental-Diamond Fibre Com- 
pany, including domestic and foreign 
subsidiaries, reports for the three months 
ended March 31 consolidated net profit 
of $189,835, after depreciation, Federal 
taxes and other charges, equivalent to 
earnings of 39 cents a share on the no- 
par shares of stock. In the first three 
months of 1929 the company, exclusive 
of its English and French subsidiaries, 
reported net profit of $469,279, equiva- 
lent to earnings of $1.04 a share. 





Electric Power and Light Corporation 


New financing aggregating $10,000,- 
000 for Electric Power and Light Cor- 
poration (one of the Electric Bond and 
Share Company group) has been under- 
taken threugh dan offering by Bonbright 
& Co., Inc., of a new issue of 100,000 
shares no par value cumulative $6 pre- 
ferred stock, priced at 100.50 and accrued 
dividends to yield about 5.95 per cent. 
Proceeds from the sale of stock will be 
used for general corporate purposes of 
the corporation. 

Junior to the preferred stock now of- 
fered the company has outstanding sec- 
ond preferred, common stock, Series A, 
and option warrants, which based upon 
current quotations, has an indicated mar- 
ket value of more than $190,000,000. The 

















Old Colony Railroad opened bids on new issue of preferred stock is redeem- 
Week Ended Saturday, June 7, 1930 
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able as a whole or in part at any time 
at $110 and accrued dividends. 


Engineers Public Service Company 


Consolidated gross earnings of the 
Engineers Public Service Company for 
the twelve months ended on April 30, 


1930, amounted to $51,634,177, an in- 
crease of $12,3561849 over the preceding 
year, while net operating revenue was 
$22,091,629, a gain of $5,615,902, or 34 
per cent. The. previous year’s figures in- 
clude the Puget Sound Power and Light 
Company’s earnings of five months only. 

The balance applicable to reserves and 
to the Engineers Public Service Com- 
pany was $11,660,757, a gain of $2,882,- 
970, or 33 per cent, while the balance 
for common stock, after depreciation and 
preferred dividends, was $5,049,765, 
equal to $2.83 a share earned on the 
average number of common shares out- 
standing during the period, against $2.44 
a share earned on 1,152,157 shares in the 
preceding year. 





Greene-Cananea Copper Company 

The Greene-Cananea Copper Company 
and the Cananea Consolidated Copper 
Company, S. A., report for the year 
ended on Dec. 31, 1929, net income of 
$3,013,254 after Federal taxes, depreci- 
ation ‘and other charges but before de- 
aren. This is equivalent to earnings 











Bank Stocks 


Insurance 
Stocks 


J. Murray Walker & Co. 
INCORPORATED 
Shawmut Bank Building, Boston 
Third National Bank Bldg., Springfield 


— 


Idle 
Money 


should be 
employed 


ONEY is cheap. This means 

that only a few sophisticated 
buyers are taking advantage of its 
use in investment and commercial 
opportunities. Idle money means 
idle industry, because the flow of 
funds into channels for profitable 
development is checked by the 
timidity of the investor. 





























The situation presents opportunity 
for both profit and patriotism 
Through wise selection of high- 
grade bonds and investment stocks, 
money will be diverted from idle- 
ness into productive employment. 


You are invited to ask for 
timely information 


PIRNIE, SIMONS & Co. 


INCORPORATED 
Investment Bankers — Established 1886 


72 Wall Street, New York 
Springfield - Boston - Chicago - Philadelphia 





+~ 








+~ 


Friday, June 13, 1930 


THE ANNALIST 


1279 





of $6.02 a share on the outstanding 
stock. In 1928 the companies reported a 
net income of $1,974,047, equivalent to 
$3.95 a share. 

In 1929 the Greene-Cananea Company 
produced 58,826,951 pounds of copper, 
402,030 ounces silver and 12,365 
ounces of gold. Construction expendi- 
tures in the year amounted to $939,195, 
mainly for remodeling the flotation and 
concentration plants and installation of 
waste heat boilers. 


Gamewell Company 


The Gamewell Company stockholders 
have approved the creation of issue of 
27,500 shares of no par $6 cumulative 
convertible preferred stock. 

The stockholders also approved an in- 
crease in the authorized common stock to 
200,000 shares from 150,000 and increase 


in number of directors to eighteen from 
fifteen. 


Melville Shoe Corporation 

May sales of the Melville Shoe Cor- 
poration amounted to $2,915,934 as com- 
pared with $2,322,940 in May, 1929, an 
increase of 25.53 per cent. Sales of the 
recently acquired “Traveler” chain are 
included in these figures. Traveler sales 
for May, 1930, amounted to $401,965. 
Melville sales, without Traveler sales, 
showed an increase of 8.22 per cent over 
the same month of last year. 

Sales for the first five months of 1930 
amounted to $11,250,555 as compared 
with $10,096,814 in 1929, an increase of 
11.43 per cent. In this figure are in- 
cluded sales of Traveler for the months 
of April and May only. For the first 
five months Traveler sales amounted to 


Speculative Commodity Markets 


Continued from Page 1265 


a decrease of 20.9 per cent over the cor- 
responding quarter last year. Stocks of 
erude rubber on March 31 totaled 144,642 
tons and on April 30 had increased to 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 


—July——_ ——Sept.——_ ——Dec.—— 
High. w. High. rt Hise. Low 


June 2..13 13.80 14.15 14 14 14.45 
June 3..13.60 13.60 14. 13.94 14.45 14.40 
June 4..13.32 13.32 13.90 13.63 14.20 14.15 
June 5..12.95 12.95 13.50 13.30 13.81 13.65 
June 6.. ... --. 13.35 13.35 13.85 13.78 
'( a --- 13.28 13.25 cas re 
Wk’s rge.13.85 12.95 14.15 13.25 14.45 13.65 
Ju 13.15 13.15 13.48 13.44 


ne rr wes b i 1 Y 
June 10..12.18 12.18 72 12.25 ert 12.70 





June i1.. 85 12.45 13.10 12.80 
June 11 

er 12.40@12.48 12.82@12.85 
—Jan.—— ——Mar.—— 
High. Low. High. Low. 
SE Biccccccvcnwnsss sas ..- 15.00 14.85 
: 4.28 

: 4. 

13.58 13. 
Se ee GN caccnccs. earece 13.32@13.40 


June 10..12.40 11.90 12.70 12.10 13.20 12.50 


June 11..12.30 11.90 12.60 12.20 13.00 12.70 


June 11 
close. .11.904@12.00 12.30@12.40 12.70@12.80 
—Jan.—— ——Mar.— 
High. Low. High. Low. 
BOE Bovesciccvaviees sos ..» 14.70 14.70 
BE Picnkscdensanosi Seats .-+ 14.90 14.70 
| ae . 14.90 -14.50 
ME Menaccscnccnneas ‘ dh one 
| ae : 14.20 14.20 
Week’s range......... » 4.90 14.20 
EN asec icnexneue 13. 00 14.00 
EN TR 60 asseenekanen 13.40 12.70 13.70 13.00 
BEE Dv icssocevsnence 12. 13.40 13.30 
June 11 close......... 90* 13.10@13.20 
tTraded. *Nominal. 
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147,270 tons. In this connection, it is 
interesting to note that reasonably reli- 
able reports from the Middle East indi- 
cate a reduction of about 30,000 tons in 
the world’s production of crude rubber 
during 1930 because of the May tapping 
holiday. 

London stocks have increased 245 tons 
and Liverpool stocks 804 tons during the 
week and now are 77,198 and 25,526 tons 
respectively. 


SUGAR 


RICES have remained on the lower 
P level established during the last 

weeks, July futures closing on Mon- 
day unsettled at 1.40 a pound. Of espe- 
cial interest during the week was the 
sale of 135,000 tons of sugar to Russia 
to be refined in London. The sale was 
a transaction between the Cuban Govern- 
ment and the Soviet in which President 
Machado represented the Cuban Gov- 
ernment. President Machado has called 
a meeting of sugar planters and mill 
owners for June 11 to discuss the sale 
and an additional 150,000 tons. Accord- 
ing to Cuban dispatches from Havana, 
the Santa Clara Sugar Planters’ Asso- 
ciation does not look favorably upon the 
transaction. It is opposed on the ground 
that the deals are made through the 
Cuban Government rather than with in- 
dividual firms and fears it may lead to 
new official interference in the sugar 
industry. 

Dyer’s revised estimate of world sugar 
consumption from Sept. 1, 1929, to Aug. 
31, 1930, is 26,859,000 tons, compared 
with a world production of 27,383,000 
tons. This leaves a surplus of supplies 
totaling 524,000 tons, compared with 
the April estimate of 199,000 tons. 

Cuban receipts for the week ended 
June 9, totaled 56,622 tons and exports 
were 72,601 tons, leaving stocks at 1,674,- 
216 tons, or about 23,500 tons less than 
the preceding week. Stocks in New York 
warehouses totaled 1,397,867 bags on 
Monday, compared with 2,471,638 bags 
on the same date last year. 

BERNHARD OSTROLENK. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


aah tow. —Sept.— —-Dec 
High. w. High. Low. High. Lo 
. 141 #1 49 1 1.59 


2 


June 2. 40 1. AT 1.56 
June 3..144 1.40 1.52 47 #162 1.56 
June 4..145 1.42 1. 1.51 1.62 1.60 
June 5.. 144 142 152 1.50 1.61 1.59 
June 6..1.43 1.39 151 148 1.60 1.58 
Wk's - 1.45 1.39 1.53 147 1.62 1.56 
June . 142 1.39 1.51 1.48 1.60 1.58 
June 10.. 1.40 1.37 149 1.46 1.59 1.56 
June 11.. 1.37 1.35 146 144 1.56 1.54 
June il 

close... 1.35* 1.44* 1.54* 

—Jan.— ——Mar.—— ——May— 
High. Low. High. Low. High. w 

June 2..1.61 1.59 168 1.65 1.74 1.72 
June 3.. 1.63 1.61 1.70 1.66 1.76 1.72 
June 4.. 1.63 1.62 1.70 1.69 1.77 1.76 
June 5.. 1.62 1.61 169 1.67 1.75 1.74 
June 6.. 1.62 1.60 1.68 166 1.75 1.73 
Whk’s rge. 163 1.59 1.70 1.65 1.77 1.72 
June 9.. 1.62 1.60 1.69 1.67 1.76 1.74 
June 10.. 160 1.58 168 165 1.74 1.72 
June 11.. 1.58 1.56 1.65 1.63 1.72 1.70 
June 11 

close... 1.56 1.63* 1.70 

*Nominal. 


$898,218. Without including Traveler, 
the increase in sales of Melville Shoe 
Corporation as compared with 1929 
amounted to 2.53 per cent. 


Jackson & Curtis Investment Associates 


For the three months ended on March 
81 the Jackson & Curtis Investment As- 
sociates report income of $37,755 and a 
net profit after charges of $33,549 before 
dividends amounting to $19,829. Sales 
during the quarter included $25,000 
American I. G. Chemical 5%s, 100 shares 
of New York Central, 20 New Haven, 300 
International Telephone and Telegraph, 
600 American European Securities, 500 
Outboard Motors A, 260 Outboard Motors 
B, 200 Radio, 200 Chesapeake Corpora- 
tion, 100 American Smelting, 400 Stand- 
ard Brands and 500 Shell Union Oil. 


Utilities Hydro and Rails Shares 

The Utilities Hydro and Rails Shares 
Corporation’s earned surplus from Dec. 
31, last to May 22 ,amounts to $49,926, 
which, after paying April dividend of 
$16,800, left $33,026. This amount, to- 
ether with accured dividends and stock 
ividends received and not realized, 
make total surplus practically one and 


one-half times the amount required for 
the July 1 dividend declared at a meet- 
ing of directors on May 26 to the amount 
of 14 cents per share to stock of record 
June 6. Additional earnings to June 1 
make the gain a total of $43,380 since 
Dec. 31, after deduction for taxes and 
expense reserves and not including sub- 
stantial unrealized profits. 


Newton, Mass. 


Award of a new issue of $650,000 city 
of Newton (Mass.) school bonds, consist- 
ing of $330,000 4s, due on June 1, 1931 
to 1940, and $320,000 3%s, due on June 
1, 1941 to 1950 has been made to R. L. 
Day & Co. The bankers paid a price of 
100.17. The issue has been placed on the 
market at prices to net 2.75 to 3.75 per 
cent. 


Seaboard Utilities Shares Corporation 


In the period from March 20 to May 
26 the Seaboard Utilities Shares Cor- 
poration reports a net gain from divi- 
dends, interest and realized profits of 
$1,200,704, including dividend require- 
ments of July 1 next, of $200,000. Total 
dividends ‘declared are $809,375, leaving 
reserves and earned surplus of $391,329. 


Europe From An American Point of View 


Continued from Page 1263 


9,000,000 metric tons in 1913 and 6,000,- 
000 in 1927-28, it is to be 19,000,000 in 
1932-33. Whereas steel production to- 
taled 4,250,000 metric tons in 1913 and 
4,160,000 in 1927-28, it is to be 11,000,000 
in 1932-33. 

Whereas in1913 railway mileage was 
58,500 kilometers and in 1927-28 it was 
76,000, at the end of the five-year period 
it is to be 94,000. 

Whereas crude oil production in 1913 
was 9,200,000 metric tons and in 1927-28 
was 11,700,000, in 1932-33 it is to be at 
least 26,000,000, with a possibility of 
40,000,000. 

Pre-war production of machinery in 
Russia was insignificant, and the present 


_production is very low. An example of 


what is contemplated in this category is 
the expectation that the 1932-33 produc- 
tion of tractors will be 75,000 as against 
about 1,200 for 1927-28. 

Whereas the coal output of 1913 was 
29,000,000 metric tons, and in 1927-28 
was 35,400,000, and whereas the peat 
output in 1913 was 2,000,000 metric tons 
and in 1927-28 was 6,000,000, it is planned 
that the» 1932-38 output of coal shall 
reach 75,000,000 tons, of peat 16,000,000. 
Whereas the output of electric power in 
1927-28 was about five billion kilowatt 
hours, it is expected to reach at least 
twenty-two billion in 1932-33. 

Whereas the average annual grain 
production of the ten years prior to the 
war was 78,400,000 metric tons, and that 
of 1927-28 was 74,300,000, it is proposed 
that the figure for 1932-33 shall be 99,- 
700,000, and that export of grain shall 
reach considerable proportions by 1931. 
(Observe that a happy inference from 


the great disproportion betwétn falling 
off of grain export and decline in grain 
production is that the Russian peasant is 
being immensely better fed than before 
the war). 

It is estimated that there are now 
about 23,000,000 tractors in Russia, but 
that by the end of the five-year period 
there will be at least 170,000,000 on the 
socialized farms. 

The output of cotton yarn is now again 
above pre-war, and should immensely in- 
crease by consequence from the develop- 
ments in-cotton culture in Asiatic 
Russia. 

One branch of factory production is of 
especial note. Whereas the 1913 produc- 
tion of leather shoes was only 5,500,00 
pairs, that of 1928-29 was 42,000,000, 
and that of 1932-33 is expected to be 
80,000,000. 

Quite the most extraordinary expeti- 
ment ever witnessed by the planet, is it 
not! But whence is the required capital 
to be obtained, and whence a sufficiency 
of skilled direction; for the average Rus- 
sian factory executive leaves a good deal 
to be desired? The five-year plan was 
the work of the Gosplan (State Planning 
Commission of the Union of Socialist 
Soviet Republics); which body is con- 
stantly at work watching it and modify- 
ing it. The Gosplan is subordinate to 
the Council of Labor and Defense, the 
supreme economic authority of Russia. 

The reader may be glad to be re- 
minded that the total area of the Union 
of Socialist Soviet Republics is nearly 
8,200,000 square miles( that of continen- 
tal United States, exclusive of Alaska, 
about three millions), i... about one- 
eighth of the land surface of the globe; 
its population upward of 140,000,000. 
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Ohio Securities News—Transactions on 
Ohio Stock Exchanges 


LL assets of the Cen- 
tral Savings & Loan 
Company, of Youngs- 
town, will be sold and 
the company will go 
out of business if 
stockholders approve 
a proposal which will 
be submitted to them 
at a special meeting called for June 14. 

Central Savings & Loan has assets of 
$5,390,290, including savings deposits of 
$4,030,016, due 14,000 depositors. It owns 
the Central Tower, a recently completed 
seventeen-story building. 

Since June 2, the company has not 
been paying out money to depositors and 
has refused to accept additional deposits. 

The company’s books on May 
showed as assets: Cash on hand, $64,246; 
real estate loans, $3,539,116; stock and 
collateral loans, $108,184; furniture and 
fixtures, $22,386; office building, $1,627,- 
287; other real estate, $13,068; bonds, 
$16,000; total, $5,390,290. 








Cleveland Tractor Company 


The Cle@eland Tractor Company re- 
ports for the six months ended March 
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Summary 


is compiled by our Satistical Depart- 
ment from such sources as current 
Newspapers, periodicals, personal in- 
spections and reports of officers of 
companies affected. 


The summary deals to a large extent 
with local Ohio securities. 
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31 net earnings after all charges, includ- 
ing reserves for Federal taxes, equivalent 
to $%.93 a share on the common stock 
outstanding. The company issued no 
semi-annual report for the corresponding 
period of 1928-29, but in ‘the three 
months ended March 31, 1929, reported 
earnings equivalent to $1.04 a share. 


Glidden Company 


The Glidden Company reports for six 
months ended April 30 net of $485,018 
after interest, depreciation, Federal taxes, 
&c., equivalent after subsidiary preferred 
dividends and dividend requirements on 
7% prior preferred to 30 cents a share 
on 695,068 no-par shares of common, 
against $1,292,013 or $1.75 a share on 
597,753 common shares in first six 
months of previous fiscal year. 


Lamson & Sessions Company 


The Lamson & Sessions Company re- 
ports for the four months ended on April 
30 net profits of $1,133,638, charges and 


Federal taxes, equivalent after preferred 
‘dividend requirements to earnings of 86 
cents a share on the outstanding no-par 
value common stock. 


Ohio Water Service Company 


The Ohio Water Service Company, a 
subsidiary of the Federal Water Service 
Corporation, reports gross revenues of 
$647,026 for the year ended April 30, 
1930, as compared on an equivalent prop- 
erty basis with $597,970 for the preced- 
ing twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $254,966, as 
against $230,681. Gross income amounted 
to $392,060, which compares with $367,- 
290 for the year ended April 30, 1929. 


Republic Steel Corporation 


The Republic Steel Corporation has 
improvements and enlargements under 
way at Youngstown and Warren involv- 
ing an outlay of more than $1,000,000, 
including additional furnace capacity to 





Week Ended Saturday, June 7, 


Cleveland 


STOCKS 

Sales High. Low. Last 
200 Aetna Rubber 7 Bly Bly 
100 American Multigraph . 38% 38% 381, 
70 Apex Electric . 13% 13 13 
25 Central National Bank. . 76% 764 76% 
63 Chase Brass pf .104 104 
212 City Ice -. 44 43 43% 


100 Cleveland Builders Supply 34 34 34 
528 Cleveland Builders Realty 14 14 14 
50 Cleveland Cliffs Iron pf.. 95 95 95 


50 
30 Cliffs Corp v t ctfs 120 120 20 
246 Cleveland Illuminating pf. 1% 112 112% 
197 Cleveland Ry ctfs 88 89 
11 Cleveland Securities pf % 2% 2% 
27 Cleveland Trust 475 475 475 
136 Cleveland Un Stock Yds. 16 16 16 
40 Columbus Auto Parts pf. 19 19 19 
0 Commercia! Bookbinding. 18% 18% 18% 
276 Dow Chemical 98 91 91 
100 Eaton Axle 31% 31% 31% 
10 Firestone pf 78g 78, 78% 
270 Foote-Burt, A 27%, «27 27% 
69 Genera! Tire pf 88 xs 88 
55 Greif Bros, A 39% 38% 38% 
Halie Bros , a 37 37 
15 _ Do pf ‘ 100 100 100 
100 Harbauer . 21% 21% 21% 
10 Higbee ist pf 104% 104 10444 
115 India Tire - 23% 23 23 
94 Interlake Steamship 77 76 77 
140 Jaeger Machine . 25% 25% 25% 
141% Jordan pf . 14 12 12 
106 Lamson & Sessions 27 26 26 
50 Maud Muller 10 10 10 
400 McKee, B 57% 55 55 
15 Medusa Cement . 96 96 96 
80 Metro Brick 26 26 26 
518 Miller Drug 31 28 31 
2,147 Do rights 1 Ly 1 
1,095 Mohawk Rubber 1 12% 13 
10 National City Bank 345 345 345 
50 National Acme 174 17% 17% 
174 National Refining 31 30 30 
40 Do pf 132% 132% 132% 
200 National Tile 17 17 17 
436 North Amer Secur 7 4 5 
310 Nestie-Le Mur 3 3 
660 New Orleans Pwr & Lt pf grt 97% 97% 
180 1900 Corp, A 25 24% 24% 
23 Ohio Bell pf 114% 114% 114% 
160 Onio Brass, B 73 72 73 
10 Ohio Seamless pf 99 99 99 
55 Packard Electric 17 17 17 
1,687 Paragon Refining, B 15 14% 15 
260 Reliance Mfg 47 46% 46% 
698 Richman Bros 81 81 
55 Robbins & Myers, Ser 1 Sly, Sy Sie 
50 Do Ser 2 5lo She Sl 
130 Do pf . 11 104, 10% 
1 Seiberling Rubber Bly Tle 7 
360 Selby Shoe 14 13% 14 
170 Sherwin-Williams 831, 82%, 83% 
327 Do p ; 106% 105 105 
535 Standard Textile 2% 2 2 
105 Thompson Aero 15 15 15 
110 Thompson Products, A 30 28 28 
210 Union Metal 44 44 44 
328 Union Trust 90 85 85 
100 Van Dorn Iron. TM ™% Tle 
80 Vichek Tool e 15 15 15 
220 Weinberger Drug oe vue 18% 19 
15 White Securities pf 106%, 106%, 106% 
21 Youngstown S & T pf 100 100 100 


BONDS 


$2,000 City Ice gen 6s, 
2,600 


1933 99 99 
600 Cleveland S W Ry 5s, '54 3 = 23 


2,000 Lake Shore conv 6s, '33.. 80 80 
9,850 Steel & Tubes 6s, '43 101% 101% 101% 
. . . 

Cincinnati 
STOCKS 

Sales. High. Low. Last. 
755 Amer Laundr ° 65 64 64 
190 Amer Rolling Mill... 70 644 64% 
12 Baldwin pf 60 60 60 
43 Churngold 18 18 18 
34 City Ice and Fuel. . . 43 43% 43 
29 Cooper pf, new 18 16 18 
25 Dow Drug 13% 13 13% 

1,165 Eagle Picher 10 8% 9 
345 Do pf “x 101 101 101 
32 Formica 37 35 35 
827 Gibson Art ‘ --» 44% 43% 44 
98 Globe Wernicke pf..... 67 «3 67 
483 Gruen Watch 38%, «58 3814 
b ° 112 112 112 
25 Kahns partic 24% 24% 24% 
25 Kodel Radio, A 7 7 7 
387 Kroger 33% 32% 33 

1,385 Paragon. B : 14% 147 
925 Do pf A . 49 49 49 





1930 
Cincinnati—Continued 


STOCKS 
Sales. High. Low. Last 
3,505 Procter & Gamble. 7814 3% 74 
c= oS. eS eer 165 165 165 
160 Do pf 5%.. a - 108 107 107 
524 Pure Oil 6% pf. 995 98 99 
Bee Oe Glnccstvccne lll 111 11 
1,027 U S Playing Card. 824% 82% 82 
2U S Shoe pf. eT 30 30 
27 Wurlitzer’ ™%! pf..... 90 90 90 
PUBLIC UTILITIES. 
728 Cinci Gas & Elec ---+-1014% 100% 101% 
544 Cinci Sub Bell Tel. ° - 95 92 94 
293 Cinci Street Ry. o 43 42% 43 
7CN Ba ald Wakciiere 9544 9542 95% 
9CNO .335 335 335, 
20 Ohio Belt ‘Tel pt 114 113% 114 
Columbus 
LOCAL SECURITIES. 
Bid.. Ask 
Akron Guaranteed carnage 24 3 
Buckeye Investors ... etesecws Pai oan 
Buckeye Steel Cast com F 42 4416 
Do pf ‘ ‘ 101 105 
Capital City Troy Laundry pf 100 
Cities Service com 291 30% 
. 92% 93 
Clark Grave Vault com a 
Do pf geewses 85 100 
Cols Coffin - . 85 100 
Cols R P & L 200 
Do ist pf ‘ tan 108 109% 
Do 2d pt. e ; .108 109% 
Cols Coated Fabrics" pf. -. 103% 
Columbus Dental com . 56 
Do pf aeaceswwee eke Cy 
Columbus Mutual! Life Ins 249 270 
Columbus Packing pf 100 
Dayton Pr & Lt 6% - 109 110% 
Fashion . 33 
First Ohio Inv com. 8 10 
Do pf . ; ‘ 90 100 
Franklin Mortgage - uta 
Gordon Oil ‘ 13 17% 
Godman Shoe com 2612 
Do pf ‘ 00 
Huber Mfg. Co com. .125 
Do pf ° o:00 , a 101 
Jaeger Machine bees - 25 25% 
Jeffrey Mfg pf.... 101 10414 
Keever Starch com <n 
om pf , . 40 - 
and R Lazarus pf , 98 100 
W_E Lamneck com ‘ 25 as 
Do pf 94 
Maramor 8% pf ‘ 100 
Marion St Shovel com 8 9 
Do pf 65 75 
Midland Groc pf ial 5 ‘ 80 
Midland Mutua! Life Ins 214 
Ohio Bell Telephone pf 113 116 
Ohio Finance com 29% +31 
Do Class A... ‘ . 90 
> * ew ‘ 95 00 
Ohio Power pf 106 107% 
Ohio Public Service 6% pf 97 00 
Do 7% pf 107 
Ohio State Life Insurance ‘ 285 ‘ 
Ohio Wax Paper. . 26 27% 
Paragon a com 13% 15 
Do pf ‘ 50 
Pure bit 22 22% 
Do 6% Le a .. 9Tlg 9816 
Do 8% ‘a -.-111% 114 
— sheet Car com. one 10 ; 
pf ° 40 44 
sent” - com. ‘ ws oe 29 
, Do pf 90 
Scioto Valley RP&éL ‘ 5 
Do ist pf Racket scecmece os ae ‘ 17 
Do 2d pf ‘ ‘ ‘ 13 
Smith Agr Chem com. Kater ‘ 23 26 
Do pf a . 98 101 
Struthers Wells- Titusville com - 14 17 
Do pf a . 70 75 
Seaboard Oil at aides ie ‘ 65 
Tracy Wells on ieidieg orice 82 
Wolfe Wear- U- ‘Well Pf. sen . 96 100 
_ 2 PSS ear ees , 47 
Columbus Savings ‘ ‘ .310 i 
Huntington National * 302 
Market Exchange ...... 610 
LAND TRUST CERTIFICATES 
Brunson Building ae ices 98 100 
Century Bidg Site 5\s. ‘ 98 100 
Chaple-State ‘Theatre Site 5igs. ...100 102 
High-Gay Realty 5s. , re ‘ 
Huntington Bk Bidg Site 5\s ‘ 103 
Lazarus 5s : . 9 101 
Yuster Building Co ev 6s 95 


provide hot metal, enlarged strip mill 
capacity and expansion in steel pipe out- 
put which will add 360,000 tons annually 
to its production. 

The Republic has ow the altera- 
tion of strip mills at Warren, enabling it 
to roll strips up to thirty-two inches 
wide, to meet the growing demand for 
wider strip steel. 


Sherwin Williams Company 


The Sherwin Williams Company has 
sold part of its property back of the new 
Cleveland Terminal development to the 
Baltimore & Ohio and will move its of 
fices into the new Midland Bank and 
Builders Exchange buildings of the Ter- 
minal group. Baltimore & Ohio is re- 
ported planning to erect a new office 
building on the site. 


Vichek Tool Company 


The Vichek Tool Company reports for 
four months ended April 30, 1930, net 
profit of $31,569, after depreciation, Fed- 
eral taxes, &c., equivalent, after dividend 
requirements on 7 per cent preferred 
stock, to 20 cents a share on 80,000 no- 
par shares of common stock. 





Procter & 
Gamble Co. 


Common Stock 


Listed on Cincinnati and New York 
Steck Exchange 


Tax Free in Ohio 


The Irwin- 
Ballmann Co. 


Investment Securities 
330-334 Walnut Street 


Cincinnati, Ohio. 
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Central and Western New York Securities News 
Buffalo Stock Exchange 


EARLY 20 per cent of 
the total 1929 hydro- 
electric power output 
of the United States 
was produced by 
operating companies 
of the Niagara Hud- 
son system, Colonel 
William Kelly of Buf- 
falo, vice president of Niagara Hudson 
Power Corporation, told delegates to the 
first annual convention of the utility 
company. 

( Niagara Hudson production was 
6,185,872,000 kilowatt hours, as com- 
pared with 32,302,466,000 kilowatt hours 
for the entire nation, Colonel Kelly said. 
He declared total electrical output for 
the Niagara Hudson system, including 
steam generated energy, was 7,212,743,- 
072 kilowatt hours, which was 54 aoe 
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SCHOELLKOPF, HUTTON 
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70 Niagara Street 
Buffalo, N. Y. 
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cent greater than that of the next 
largest system. 

During the last seven years the load 
of the Niagara Hudson system has 
gained at an average rate of more than 
7 per cent a year, Colonel Kelly said, 
pointing out that the system must in- 
crease its power output by about 120,000 
kilowatts per year if it maintains this 
rate of growth. At present the system 
has about 950,000 kilowatts of hydro 
capacity and 385,000 of steam, and has 
under construction 42,500 kilowatts of 
hydro capacity and 235,000 of steam. 
This is expected to be sufficient to care 
for growth until the Fall of 1932. 

Otto Snyder of Albany, president of 
the New York Power and Light Corpora- 
tion, outlined the growth of the gas in- 
dustry in the system. 

“In terms of property investment,” 
said Mr. Snyder, “the system has gas 
plants and equipment with a book value 
of about $60,000,000; it is selling nearly 
3,500,000,000 cubic feet of gas annually 
to 250,000 customers and its annual 
revenue from gas sales is approximately 
$10,200,000. In addition the plants of the 
system in the process of gas manufac- 
ture turn out by-products worth more 
than $1,100,000, exclusive of coke. In 
1929 the system sold 477,000 tons of 
coke for approximately $4,792,000 and 
sales this year are running well ahead 
of last year.” 

Mr. Snyder stated that the increase in 
total gas sales for the Niagara Hudson 


nounced some time ago, became effec- 
tive June 1, according to William F. 
Hohman, general manager. 

The personnel of the Brighton Place 
Dairy will remain unchanged. Lucius A. 
Mertz, Augustus S. Mertz and Mr. Hoh- 
man will continue as president, treasurer 
and general manager respectively. 

The company was sold by Raymond 
S. Cogswell and his associates in 1925 
to the Dairymen’s League, which resold 
it a few months later to A. S. Mertz, 
who maintained ownership until the deal 
was made with National Dairy Products. 





City of Buffalo 


An offering of an issue of $980,000 
City of Buffalo, N. Y., coupon or reg 
istered gold 3% per cent bonds maturing 
1937 to 1963 inclusive is being made by 
George B. Gibbons & Co., Inc., Roosevelt 
& Son and Stone & Webster & Blodget, 
Inc. The bonds are priced to yield 3.95 
per cent and are legal investment for 
savings banks and trust funds in New 
York. Buffalo reports an assessed val- 
uation for 1929-30 of $1,085,722,230 and 
a net bonded debt of $77,102,636. 


National Dairy Corporation 


E. J. Finneran of 203 Lenox Road, 
Schenectady, N. Y., has been appointed 
director of sales and advertising of the 
National Dairy Corporation of 120 Broad 
way, New York City. He has occupied 





system in 1929 was 8.3 per cent over the a similar position with the General! Ice 
Buffalo Stock Exchange 
Week Ended Wednesday, June 11, 1930 
STOCKS. INVESTMENT TRUSTS 
Sales. —_ Low. Sales. High. Low 
500 Abstract Title & Mtge.... 35 400 Do warrants 1% 13%, 
445 Buffalo General Launaniac pf. > 2% =. 789 Iroquois Share 1514 14 
245 —— Niag & East Ist @.. 981 981, 2,491 Liberty Share 445, 41 
826 pf ; a eh 261, 1,073 Do warrants . 105, 83, 
50 Deco 'Refreshments deni ddoberaee 3,545 M & T Securities 25 23 
50 Do : ivse>naias ae 40 12,147 Marine Union Investors 18% 16% 
100 Ford Motels = ocnevenccnces ne ae 7,920 Do warrants ° 6% 41, 
7,182 Niagara-Hudson eovesecsecsn Ma ae 17,941 Marine Midland 3844 34 
2,010 D> A warrants .... sheen ae 4,796 Niagara Share . 18% 16% 
300 Niagara Arbitrage sorseecece ae 21 75 Tonawanda Share 114, 113 
650 Do warrants ................ ™%, 5 1,169 Union Rochester Share 144% 12% 
100 Rich Ice Cream eee 29 29 3,200 Western N Y Securities 27% 24 
38 Statler Hotels ....... sosnneee ae 80 
457 Stout-D & C Air Lines oto ae 3 BONDS 
150 Do warrants aaeewa see -25 
150 Sylvanite ‘ ‘ -50 50 +00 oyss & Ft Erie pub bdg 7s,’55 iris 1071, 
1,000 0 8s, 1945 107 10714 
BANK AND INSURANCE STOCKS. 15,000 Buff Gen Laund ist conv, 1941 91- 90 
1,000 Buffalo Railway 5s, 1931 90 90 
4 East Side National ns. ae 1,000 Hydraulic Power Co 5s, 1950...103%4 103 
— : : me 1,000 Internat! Invest deb 6s, 1954 100 100 
40 First National of Kenmore. . 80 80 10,000 I R C ref & imp 5s, 1962 49 48 
|. As + ~_alat geen eppaenan a a 1,000 Niagara Falls Power 6s, 1932..102 102 
1.657 M & © test Peevererseres 107 4,000 Niagara Shares deb 5s, 1950..105 10314 
10 State Bank of Kenmore.....-118 198 | L000 Spene Keliogs & Sone Se. 1036-101 1 
INVESTMENT TRUSTS. 5,000 Do conv deb 6s, 1935... 96 96 


290 Amherst Share ......... 10% 10% 
1,846 Brott & Co 1accsennees Nee 
5,157 Commercial Share roe BA 14 
1,550 City Share ... esr hei 6 Aa 6% 
529 Interbane Investors (oan 101g 
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preceding year. However, industrial gas 
sales rose nearly 14 per cent, sales of 
gas for house heating 107 per cent, com- 
mercial sales 18 per cent and sales for 
heating buildings 228 per cent. 








Associated Gas and Electric 


The Associated Gas and Electric Sys- 
tem reports an output of 222,242,629 
kilowatt hours for the four weeks ended 
May 24, an increase of 2.7 per cent over 
the same four weeks of last year. For 
the week ending May 24 the output was 
55,993,562 kilowatt hours, an increase of 
3 per cent over the same period last 
year, or a slight improvement for the 
week over the four weeks. 

Increases in properties located in 
widely separated districts such as New 
Jersey, up-State New York, Kentucky- 
Tennessee, Cape Cod and the Maritime 
Provinces more than offset small de- 
creases in the properties located in 
Western New York and Central Penn- 
sylvania, which reflect the industrial in- 
activity so widely reported. 

The gas output for the Associated 
system was 1,401,070,300 cubic feet for 
the four weeks ended May 24, an in- 
crease of 2.5 per cent over the same 
period of last year. For the week ended 
May 24 the gas output was 345,454,400 
cubic feet. 


Brighton Place Dairy Company 


The acquisition of the Brighton Place 
Dairy Company of Rochester by the Na- 
tional Dairy Products Corporation, an- 


Cream Corporation of Schenectady, 
N. Y., since the latter part of 1925 
The General Ice Cream Corporation is 


a subsidiary of the National Dajry 
Corporation, merging with the latte 
concern in January, 1929. The National 


Dairy Corporation’s volume of sales for 
the current year, it is forecast, will be 
in excess of $400,000,000. 

Prior to his connection with the 
General Ice Cream Corporation, Mr. 
Finneran was vice president and general 


manager of the Gardner Advertising 
Company of New York and St. Louis. 


He will make his headquarters in New 
York City. 


City of 


Barr Brothers & Co., Inc., are offer- 
ing an issue of $1,800,000 City of Roches- 
ter, N. Y., bearer 2.56 per cent notes 
maturing Feb. 9, 193 The notes are 
priced to yield 2.45 per cent and are 
legal investment for savings banks and 
trust funds in New York State. 


Rochester 


Public Utilities Securities Corporation 


The Public Utilities Securities Cor- 
poration reports for the year ended Dec. 
31, 1929, net profit of $%,457,305 and 
gross income of $1,631,122, according to 
the annual report issued by Harley L. 
Clarke, president. “Market value of the 
corporation’s investment as of Dec. 31, 
1929, increased $4,357,261, or over 29 per 
cent, from the time of purchase. Mr. 
Clarke said that, while all cash dividends 


had been included in the income account, 
stock dividends and rights received and 
declared during the year have been ex- 
cluded. Stock dividends received during 
1929 had a market value of $424,209 at 
the dates payable. Since Dec. 31, 1929, 
notes payable amounting to $5,400,000 
have ‘been retired through the issuance 
of 60,000 additional shares of $7 divi- 
dend cumulative participating preferred 
stock. Giving effect to these transactions 
as of Dec. 31, 1929, net assets totaled 
$19,817,609, which is equal to $198.18 
a share on 100,000 shares of preferred 
stock outstanding. Public Utilities Se- 
curities Corporation holds investments 
in eighteen of the largest public utility 
companies in the United States, its 
largest holdings being in the securities 
of Utilities Power and Light Corpora- 
tion. 


Gulf Oil Corporation 


The Gulf Refining Company is con- 
structing a bulk distributing plant in 
Rochester on a five-acre tract, to cost 
$500,000, with equipment. The new unit 
will have five 10,000-barrel storage tanks, 
five 50,000-barrel storage tanks, pump 
house and pipe lines, to care for barge 
canal shipments of petroleum products. 
Plant is expected to be ready for opera- 
tion in August. 
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MN HE Standard Gas and 
Electric Company re- 
ports combined net 
earnings of subsidiary 
and affiliated compan- 
ies amounting to $74,- 
557,290 for the twelve 
months ended on April 
wed 30, 1930, an increase of 
$3,610,597, or 5.08 per cent, over the 
preceding year. Gross earnings in- 
creased $5,292,390, or 3.53 per cent. 
The figures for all companies now in 
the system compare as follows, all for 
the twelve months ended on April 30: 
Standard Gas and Electric. 


*1930. *1929. 
he 7 894,213 $149,601,823 
4,557,290 70,946,693 





Gross cagnings. 
Net earnings.. 


Other income......... O on'8 12 3,086,673 
Net earnings includ- 

ing other income. 77,110,102 74,033,366 

California Oregon Power. 

Gross caraings tocnd 3,560,338 3,508,410 
Net earnings......... 2,122,448 2,285,118 
Net earnin; ~ includ- 

ing other income. 2,133,198 2,318,578 


Lovisville Gas and Electric. 


Gross earnings.. 10,387,368 9,912,062 
Net earnin e 5,356,008 5,115,455 
Other income....... 533,579 359,677 
Net earnings includ- 

ing other income. 5,889,587 5,475, 132 

Market Street Railway. 

Gross earnings..... 9,571,798 9,632,131 
Net earnings. 1,551,185 1,352,807 
Other income..... 23,388 y 
Net earnings includ- 

ing other income. 1,574,573 1,376,084 


*Mountain States Power. 
Gross eagnings. . 3,429,512 3,199,966 


Net earnings.. 1,320,174 1,275,818 
Other income.. 72,614 88,697 
Net earnings includ- 
ing other income... 1,392,788 1,364,515 
Northern States Power. 
Gross earnings....... 32,964,705 31,858,842 
Net earnings..... 16,615,458 16,511,070 


Other income....... 469,474 721,424 


Net earnings includ- 
ing other income. 17,084,932 17,235,494 


*Oklahoma Gas and Electric. 


Gross earnings....... 14,508,659 12,830,096 
Net earnings ........ 6,762,218 6,207,547 
Other income....... 443,036 714,652 
Net earnings includ- 

ing other income. 7,205,254 6,922,199 

Philadelphia Company. 

Gross earnings....... 63,544,721 62,338,117 
Net earnings....... . 31,367,007 517,855 
Other income......... 1,748,767 
Net earnings includ- 

ing other income. 33,006,645 31,266,622 


San Diego Consolidated Gas and Electric. 


Gross earnings. . 7,203,460 7,124,320 
Net earnings....... , 3,402,829 3,409,170 
Other income....... 31,595 3,362 
Net earnings includ- 

ing other income.. 3,434,424 3,412,532 


Southern Colorado Power. 
2,283,234 2,286,768 
1,067,313 1,101,874 

29,622 9,199 
Net earnings includ- 


ing other income.. 1,096,935 1,111,073 
Wisconsin Public Service. 
Gross earnings....... 5,573,753 5,183,448 
Net earnings..... : 2,397,695 2,285,542 
Other income......... 18,053 ; 
Net earnings includ- 
ing other income. 2,415,748 2,299,202 
Wisconsin Valley Electric. 
ross earnings....... 2,040,391 1,728,224 
Net earnings..... ... 904,710 om 618 
Other income 23, 23,988 
Net earnings ‘includ- 
i other income. . 928,402 670,406 


res for each ’ period are for prop- 
ones a a me 1 system. 

earnings 0 ropertie: ld - 
cluded in Other income 4 whee — 


Central West Public Service Company 


Net operating income of $794,717 is 
reported by the Central West Public 
Service ym | for the twelve months 
ended last 30, or more than twice 
the $390,500 interest requirement of the 
first lien collateral bonds, of which 
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_ Chicago Securities—Chicago Stock Exchange 


News and Transactions 


$1,050,000 were sold last March, bring- 
ing the total volume outstanding to 


$7,100,000. 
The statement of earnings shows: 
I BID hi voi dc cvcidedecccens $2,465,649 
Operating expenses, maintenance 
Re EY GE ceasacesseaevess . 1,627,262 


Balance ... $838,387 
Interest on subsidiary “company 
are 43,670 


bonds 
iteewhnled ~ $794,717 


The statement does not include earn- 
ings from an_ clectrie company just 

en over with gross earnings of 
$30,644 and a net of $13,201, nor does it 
consider telephone rate increases auth- 
orized and in force which, if ap. “' for 
the full twelve months last 
April 30, would increase s cana 
$22,296. Additional rate increases 
ee but not yet in force, would 

rther increase net income by $5,000 


Net operating income... 


Greenebaum Sons Investment Company 


The Greenebaum Sons_ Investment 
Company of Chicago has announced 
that an affiliation has been made with 
the American Depositor Corporation of 
New York, whereby the Greenebaum or- 
ganization will become a wholesale dis- 
tributer for Corporate Trust Shares in 
nineteen States. This territory covers 
principally the Middle Western States 
and extends as far east as Ohio. The 
Greenebaum Sons Investment Company 
will also distribute securities for Cor- 
porate Trust Shares at retail in Chi- 
cago and its branch office territories, 


which include Philadelphia, Milwaukee, 
Kansas City and Los Angeles. 

Corporate Trust Shares is a fixed 
investment trust of the maximum in- 
come type During 1929 the cash dis- 
tribution amounted to $1.96 2-3 a share, 
or approximately 17 per cent, on the 
average price of the shares for the 
ear. At present there is outstanding 
in the hands of the public approximately 
$40,000,000 of stock of Corporate Trust 
Shares. 


Jewel Tea Company 


The Jewel Tea Company, Ine., reports 
that its sales for the four weeks ending 
May 17, 1930, were $1,254,319.82, as 
compared with $1,312,256.28 for parallel 
weeks in 1929, a decrease of 4.42 per 
cent. The average number of sales 
routes for parallel weeks in 1930 was 
1,239, and in 1929, 1,182. 

Sales for the first twenty weeks of 
1930 were $6,205,939.81, as compared 
with $6,368,431.12 for a like period in 
1929, a decrease of 2.55 per cent. For 
these weeks the average number of 
routes in 1930 was 1,226, and in 1929, 
1,160 





Middle West Utilities Company 


Formal offering has been made of 
the issue of $50,000,000 Middle West 
Utilities Company serial convertible 
notes, consisting of $10,000,000 4%s, 
due June 1, 1931, and $40,000,000 5s, 
due $10,000,000 annually from June 1, 
1932 to 1935. The notes have been of- 





Week Ended Saturday, June 7, 


STOCK EXCHANGE. 








STOCKS 
Sales. High. Low. Last. 
350 Abbott Laboratories...... 40 39% 39% 
550 Acme Steel Co , 66 
800 Adams Mfg Co 35% wy 
850 Addressograph Int Co 3, wu 
50 All-Amer Mohawk - 2 2% 2 
1,350 Allied Motor Ind 14 134 1 
600 Allied Product 38 37 
300 American Colortype 31 301g j 
500 Am Commonweaith Pr. A 26% 25% 25% | 
1.250 Am Equities Co 19 19 
20 Am Public Service pf 99 99 99 
89 Am Public Uti! pr pf 95 93 95 
65 pt p 95% 93 ‘ 
4,200 Am Radio Tel St 3k, 2 ; 
900 Am Service Co. ll 1 
200 Am Utility & Gen Corp.. 1m 12 12 
1,400 a= Gas 12 12: 
3,000 Art Metal Works ii 14 14 
600 yk. Apparel Ind oa ae 
200 Assoc Investment Co 59% «50% «59 
300 Assoc gl $ Tel . B% 6%, 68 
25 Do 6% 95 95 95 
3,750 Assoc Tel Uitiiities 2 24 
1,650 Atlas Stores 35: 33 33 
3,100 Auburn Automobile. . att 143 143 
50 Automat Washer cv pt.. 12 12 
125 Backstay Weit....... 
10 Balaban & Katz pf.. 94 94 
6,100 Bancoky Co.. ; 23 23 
700 Bastian Blecsing 37 37 
100 Baxter Laundry. , 5 5 5 
9,350 Bendix Aviation... = 37 
200 Borg Warner. ‘1 100 100 
50 Borin Viviton............ 104% 10 
334 Bright Star Elec, 1 1 
800 Brown Fence &. Wire. 24% 25 
1,050 Bruce (E L) Co......... 40 40% 
10 Bunte Bros. 21 21 
1,150 — or Trading Corp... ta 13 13 
SE Dewi ansacs tens 29% 29 
3,750 Butler” Brothers. oo & 9 
170 Canal c= Pf. ‘ son ee 7 7 
750 Castle M. net oon 46 50 
2,350 CeCo Mtg ath neie - mM 4 13% 
227 Cent Ilinots ‘Pub Ss pf... 95 93 95 
550 Cent Illinois Sec, Inc..... 28 27 27 
50 Central Cold Storage..... 19 19 19 
16 Cent Ind Power pf....... 89 89 89 
400 Cent Pub Serv, Del...... 38 38 
6,400 Do ones an 37% 38 
5,850 Cent S W Utility. beccenwe 27 25 
100 Do prior pf..... os0 ie 102 102: 
ee 5 eee 97 97 
21 Gonirat States Util....... 86 86: 
200 Cha It. 42 42 
150 Chi Cues & Const Rys. pt. 13 13 13 
32,250 Chicago Corp 14% 13 13 
2,150 Do pf....... pea oe 
1,400 Chi Invest Corp.......... 7 7 7 
850 “SS 37 37 37 
85 Chi, NS & M.. 5 5 
75 Chi Rys, Series 4........ 

310 Do ST ¢c00000s . 4 3 4 
1,650 Chicago Yellow Cas L<ccae 28 28 28 
57,500 Cities Service Co .. 31% 

78,600 Do — eae es ome 

4,100 Club Aluminum.......... 4 4 AN 
125 Coleman Lamp & S...... 25 25 

2.500 Commonwealth Edison...310 294% 294 
100 Community Tel Co.. es 7. 24 24 
315 Community Water Serv.. 1 16 16 
50 Construction Material.... 18 300 18% 
Se BP Mivencsaddadccocesce 40 39) 40 
11 Cont Steel Corp p 85 

9,200 Cont <n | Ras etfs.. 19 1™ 18 

4,900 Do pf.. . 46 46 46 

4,000 Consumers Co........... 4 

50,200 Cord Corp..... 1 

21,600 Corp Sec Co. 26 24 24 

2,600 Do allot ctfs........... 69% 
579 C Pc ccsennccoendake 42 42 42 
160 nchsnee deans ened 116 114 116 
110 Curtis Mfg Co. Co. - 16% 6 16 
220 Curtis aone ae 22 22 
85 Decker & Sconn: scck ae 12 12 

aan Det Mets, p 4 Paik trees io Tey Tei 

uesne Gas......... . 

34,950 Elec Household Util. o 51 52 

1,400 Elec Research Lab 1% 1% 1% 
A. Empire Gas & F 7% pf. } 91 91 


1930 


STOCKS. 
Sales. High. Low. Last. 
100 Do 8% pf...... 101% 101% 1014 
Empire Public Service... 21 rath tis 
Fabrics Finish Co. 5 5 
Fed Compress & Wareh. 23 23 23 
& 


Illinois North Uti pf....101 100 101 

Indep Pneumatic Tool. 50 50 50 

Indian a ie lum Oil 35% Est 33% 
1 


600 
350 
1,400 
11 550 Foote Bros G re 18 15 16% 
200 Gardner Denver Co...... 59% 59 59% 
100 General Candy ....... 7 6 6 
3,650 General Theatre ......... 47 45 a9 
1,300 —< Water Works ... 31 30 30 
359 P 92 89 89 
1,350 Gieaner ‘Comb Harvester. 32% 31 st 
25 Goldblatt Brothers . . 19% 4 194, 
5,450 Great Lakes Aircraft.... 7 
380 Great Lakes D &D.....292 260 274 
1,150 Greyhound Corp ........ 124% 12% 12% 
302,900 Grigsby-Grunow Co ..... 27%, 22 22 
100 Harnischfeger Corp ..... 28 27% 28 
450 Hart-Carter Co pf...... 20% 20 20 
20 Hartford Times r ewenne 45 45 45 
100 Hormel (Geo), 28 28 28 
2,500 paw BY Corp. A = 22% 23 
it aay sega 15 15% 
10 Hussman- wy Co.. 13 13 13 
p= Illinois Brick Co ........ 21% +$%21% =.21% 
50 
650 
25,150 Inland Util, Inc......... 32% 
13,450 Insui' Util Invest ..... 3 62 63 
BeTEO DO BB Bbc ccccccsecece 96% 924% $5 
3,200 Invest Co of America.... 56% 53 53 
12,600 Iron Fireman ro vte. 29 27 28 
12,550 a Elec Co...... . 4 42 42 
600 Katz rere 34 a) 
750 ~ ke "Switchboard aco a 5 


Ken tadio Tube 

Kentucky Util jr pf.. 
Keystone Steel & Wi oe 
ft ears 18 18 18 





e8Z8 


FS 
Fu 
go 
a 
3g 
2 
g 


3,450 —_, eae 
150 Do ‘ 
150 ya Ligh 


200 Lawbeck Corp ......... . 91 90 
11,450 Libby, McNeill & Libby.. 17% 15% ot 
4 
2 
9% 


350 Lindsay- Nusn Publishing. bt) 24 


42% 
24 
2,250 Lion Oi] Refining....... 26% 24 24 
406 Loudon Packing Co...... 50 49 49 
2,200 Lynch Glass Mach....... 27 21 2214 
91,550 Majestic Household Util. 56 
1,700 Manhattan Dearborn 34 
50 Mapes Cons Mfg........ 40 40 40 
170 Marks Bros Theatre cv pf 1 10 10 
2,850 Marshall Field & Co..... 43 43 43 
50 Material Service ........ 214 21% 21 
110 McCord Rad Mfg, A.... 35 35 35 
350 —. . oy 4 23% > 
550 Meado I ali +: a 2 
50 Memphis - Natural Gas... ” 19 19 
6,050 Midland Natura] Gas. 17% 17 
3,050 Merchants & Mfrs Sec, A 3s 33 33 
200 Midcont es - Co.. 9 9 
150 Mid West Tel........... 26 26 
121,950 Mid West Utilities. 34 31 32 
850 Do (ey 


1,250 Do warran ants, 





8,000 

2,700 

4,550 

8,550 

127 

11 

77 

106 6% pf, A 

200 Miller & "ia rt pf 35 35 
50 Mississippi Valley — pe 97 97 97 
50 Do 6% pf.... 93: 

3,150 Modine Mfg ............ 64% 60 60 
- - _. Pipe ein ecatioce 16 13 13 
o-Kan aa 3 3. 3 
9,750 Do rights.. 3 ~ 

= jones Mfg 19 

onroe Chemical COsccce 10 
4 Do pf s* 3 
150 
14M 
300 


Muncie ME Misscaaces 
950 Muskegon Motors Spec... 20%, 19% 20% 


Continued on Page 1292 


fered at prices to yield 4.50 to 5.625 

r cent. Advance orders have already 

n received for an amount in excess 
of the total offered. 

The offering group is headed by Hal- 
sey, Stuart & Co., Inc., and _ includes 
A. B. Leach & Co., Inc.; E. H. Rollins 
& Sons, the Continental Illinois Com- 
pany, Inc.; the First National Old Col- 
ony Corporation, the First Union Trust 
and Savin fs Bank, Chicago; A. G. 
Becker & .; the Foreman- State Cor- 
poration; the Central [Illinois Company; 
the Utility Securities Company; Hill, 
Joiner & Co., Inc.; Tucker, Anthony 

Co.; Paine, Webber & Co.; Insull’s 
Son & Co., Ltd.; Emery; the Peck & 
Rockwood Company and Russell Brew- 
ster & Co. 

Each $1,000 note will be convertible 
into twenty shares of common stock 
until Dec. 31, 1932, and thereafter, prior 
to maturity, into seventeen and one-half 
shares. Proceeds from this financing 
will be used for the development of 
subsidiary companies and for general 
corporate purposes. 


Mid-West States Utilities Company 


The Mid-West States Utilities Com- 
pany has entered into an agreement for 
the purchase of additional telephone 
properties having a net depreciated value 
of approximately $2,700,000, which when 
merged will increase the telephone sys- 
tem of the company and its subsidiaries 
to nearly 30,000 telephone stations 
serving a population of approximately 
340,000, and increase the total resources 
of the company to over $8,000,000. 

Including earnings from the merged 
system, consolidated income of the Mid- 
West States Utilities Company as re- 
ported Dec. 31, 1929, giving effect to 
the financing, shows gross $1,345,495, 
operating expenses, maintenance and 
taxes $828,195, leaving a balance ayail- 
able for charges of $517,300. 





National Standard Company 


The National Standard Company re- 
ports for six months ended March 31, 
1930, net profit of $216,812 after charges 
and taxes, equivalent to $1.44 a share on 
150,000 no-par shares of capital stock. 
This compares with $331,000, or $2.20 
a share, in the corresponding six months 
of the previous fiscal year. 


Reliance Manufacturing Company 


The Reliance Manufacturing Company 
of Illinois reports for the quarter ended 
March 31, 1930, net profit of $128,819 
after charges and _ taxes, equivalent 
after dividend requirements on 7 per 
cent preferred stock to 38 cents a share 
(par $10) on 250,000 shares of common 
stock. This compares with $263,295, or 
91 cents a share, in the first quarter of 
1929. 











We have orders in 


Chicago Rapid Transit 
6hee— 1044 
Chicago Rapid Transit 


First 6s—1953 
Chicago Rapid Transit 


6s—1963 
Metro. West Side Elevated 
48—1938 
Metro. West Side Elevated 


Extension 4s—1938 


Northwestern Elevated 
First 5s—1941 


Union Loop Elevated Ry. 


First 5e—1945 





BABCOCK, RUSHTON 
& COMPANY 


—Established 1895— 
MEMBERS: 
New York Stock Exchange 
Chieago Stock Exchange 
Chicago Board of Trade 
137 S. La Salle St., Chicago 
Central 8900 
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News of Foreign Securities 


ONDON — The stock 
markets opened the 
week: with prices gen- 
erally lower. With the 
exception of Royal 
Dutch, which gained 
%, and British-Amer- 
ican Tobacco which 
gained %, all changes 

were downward. Many issues, including 

the War Loan, remained unchanged. 
One disappointing development in last 
Wweek’s markets was the show of weak- 
ness by investment securities. That 
branch of the market has persistently 
ignored the unfavorable factors in the 
money and exchange situation, and its 
sudden awakening to the truth of the 
situation has been something of a shock. 

_. The market has now thrown away all 

idea of further government conversion 

operations and regards any major trans- 
action of the kind as wholly out of the 
question. In this it is probably correct, 
but its complete reversal of opinion from 
its former excessive optimism has had 
an unsettling influence. The general 
comment is that the market for high- 
grade issues had seemed to act in line 
with the views of the few irresponsible 
people who had been persistently pre- 
dicting a still lower bank rate. 

The following are closing prices on the 

London Stock Exchange on June 10, with 
net change from prices on June 3: 









Closing Net 
Price. Chge. 
Fgh yascn, - Me 26s 9d — 9d 
Anglo-Persian ................ £4 es 
Brazilian Traction .......... £4 — 
British-American Tobacco ...£ + @ 
British Celanese .............. 13s Ns 
Bwana M’Kubwa ....... l4s 1 — Is 44d 
Cable and Wireless, A........ —4 
EE eich aSbhag as Mauddiease wn £18 — 
Carreras ....... Sethe sca eo Srd aie £8 — 
Celanese Corp of America - » -£4% — 
EE 65k 2a54-pceea eeu £2 oa 
I evra dia wn ota caihew nen 67s 9d — 1s 9d 
I 6 8 os es Se ned cart £7 — 
SO eee 12s + led 
Gramophone Co, Ltd ........ _ 
Rees $ —4 
mperial Tobacco ....... 96s 10 —T 
(Int'l Holding and Investm’t.. ~ 
nternational Nickel ........ —4 


icke 
London Midland Railway .... 
London Underground 
Margerine Union ............ 
Margerine Unie 
Mexican Eagle ... 
Rand Mines ..... 


Rio Tinto ere 
eT rerr 
Russian Asiatic 








2 
| 
N 


+11 
3G: RK! 
a 








Sheil Transport £445 — & 
Selfridge 6% pf 23s me 
United Havana Railway ..... £10 —1 
, FHI 6s 4 _ 1a 
ee SD ca cricancosened £10: 

Paris 


After the three-day holiday the Bourse 
opened weak on Tuesday and quotations 
steadily declined throughout the session. 
Only a small proportion of the stocks 
quoted showed any activity and selling 
was general, many shares registering 
sharp declines. 

The Bank of France was down 545 to 
the lowest level this season at 22,000, 
Suez Canal dropped 220, Rio Tinto 175 
and Liquid Air 189. 

Rentes showed some resistance but 
closed with slight losses. 

The Paris stock market moved very 
feebly last week, speculators for the 
rise, apparently losing courage when 
they saw that the hoped-for recovery in 
trade was not materializing. Every day 
brought more liquidation of accounts out- 
standing for the rise, and the sellers 
had difficulties in disposing of their 
shares because the investing community 
now avoids stocks whose net yield is 
small and gives the preference to bonds. 

A still more important influence was 
the shifting of opinion regarding prob- 
able duration of the industrial crisis. 
Feeling in that matter is now much less 
hopeful than it was a little while ago. 
Reports by the managers of leading in- 
dustrial companies, at the recent general 
meetings, show expectation of still fur- 
ther decrease in activity. 

At the Bank of France there was no 
noteworthy change last week in the gold 
reserve or in its foreign balances. All 
of the gold lately purchased abroad has 
now been brought to Paris and lodged 
with the bank, and no further gold im- 
ports are in view at present. While nego- 
tiations concerning certain conditions 
surrounding the issue of the mobiliza- 
tion loan have not yet been brought to a 
head, it is believed to be impossible that 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 7, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


I, TE oe ee 
ar code ct ig cet ran eed Sul 
Same week in 1929................ 
. 4S | rier er ne 
EM oe, 5. kiN arctaara Chow, av wave 


N. Y¥. Stock Exchange. N. ¥. Curb. 
.. $12,103,000 $2,218,000 
a 8,258,000 1,275,000 
.. 13,954,000 2,376,000 
.. 315,580,000 47,458,000 
.. 290,582,150 40,647,000 

High. Low. 
a 107.47 107.37 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


ake Last Week. Previous Week. Year to Date. Same Week 1929. 
Britis Se... 102%4@102 102 @1017% 10354@100 101544.@1Q1% 
British con. 2%s 56%4@ 55 564%4@ 55% 57%4@ 54 54544@ 54% 
British 4%4s ..... 981%4@ 98 98 @ 973% 100 @ 93% 9%96%@ 95% 
French rentes (in 

| ee 87.90@87.12 88.40@87.10 90.10@86.15 74.90@74.20 
French W. L. (in / 

Paris) ..... 102@101.35 101.35@101.05 107.90@100.05 100.70@100.50 








final agreement should not be satisfac- 
torily reached. There will be no change 
in the amount of the mobilization loan 
taken by France, which will be about 
$84,000,000, or about equal to that taken 
by the United States. 

There is no probability of allotting 
the new German bonds in exchange for 
French rentes in this present operation. 
The subscriptions will all be in cash, but 
the proceeds will be paid into the Caisse 
d’Amortissement, which in turn will re- 
pay treasury liabilities and purchase 
rentes in the market. The main result 
of the present mobilization issue will be 
absorption of liquid funds, which will be 
ata withdrawn from the mar- 

et. 

The following are closing prices on 
the Paris Bourse June 10, with net 
change from prices on June 3: 


BONDS. 
Net 
Francs. Chge. 
French rentes 3% a etual.... 87.60 + .45 
French rentes 4% 1917.......... 01.45 one 
French rentes 5% 1915-16....... 101.90 + .35 
BANKS. 
Banque de France............... 22,000 —550 
— de Paris et des P Bas.. 2,780 —120 
EO eee 3, — 75 
TS ree 1,500 ve 
CANAL. 
Canal Maritime de Suez......... 17,710 —200 
RAILROAD. 
Chemin de fer du Nord......... 2,355 — 45 
MINES. 
Mines de Courrieres ............ 1,378 — 4 
FOR arr 1,098 — 38 
Soc Miniere et Metallurgique... 855 — 90 
PUBLIC UTILITIES. 
Cie Generale d’Electricite ...... 3,225 —150 
Soc Lyonnaise des Eaux........ 2,850 —105 
Cie Franc des Proc Th-Houston 808 — 37 
Union d’Electricite ............. 1,125 + 15 
INDUSTRIALS. 


Trefileries & Laminoirs du Hav. 2,065 — 55 
Societe Andre Citroen .......... 821 


Ste Francaise Ford ............. 282 — 26 
ty BE a6 0006 00600046550006 960 — 40 
Ns on sic Nin 6 adic ag .830 —320 
e  E.  .4 5-006 500 6.6-08.6-4:08 1,610 —330 
Etablissements Kuhlmann ..... — 38 
Galeries Lafayette ............. 165 — 2 
OIL. 
PE MN kaiveccnsucedenandase 3,990 —110 
Berlin 


Weakness of the world’s stock ex- 
changes, the government’s new tax pro- 
gram to cover the deficit and the heavy 
decline in Verkehrswesen, which even at 
90 points against 107 Friday found no 
buyers, had a depressing effect on the 
opening session of the Boerse which was 
weak throughout. 

Offerings in the favorites of recent 
days were considerable and losses ranged 
from two to eight points. Julius Berger 
of the building group, the electricals, 
priestly Schuckert and Siemens & 


alske, shipping stocks, beer and spirits, - 


the potash group, artificial silks, the 
mining group and chemicals were espe- 
cially weak. Further reduction in the 
rivate discount rate failed to halt the 
ownward movement which continued 
until the close. 

Although last week began with inac- 
tivity oa the Berlin Stock Exchange, a 
sharp decline resulted, owing to uncer- 
tainty concerning the government’s fi- 
nancial plans, also to weakness on for- 
eign stock markets. In the recovery of 
Thursday and Friday trading was active 
only in shares which had been specula- 
tive favorites. The report to the general 
meeting of Farbenindustrie made a good 


At the end of the week pot- 
ash, brewery and paper stocks rose 
sharply and rayon shares improved 
firm. No index of Stock Exchange 
prices was published by the Frankfurter 
Zeitung, owing to the holiday. 

The following prices show the opening 
on the Berlin Stock Exchange on June 
11, 1930, with net changes from prices 
on June 4: 


impression. 


; P.C. Dol. Chge. 
Berliner Handels ..........- 172% 40.99 -— 1% 
Commerzbank ............++- 150 35. j 


Darmstaedter Bank......... 
Deutsche Disconto Bank... 
Dresdner Bank 
a. 'e a 











i. P. Bemberg......... rer i TT — 1 
German General Electric. . 162% 38.61 — 3% 
NS GEOR TT 157% 37.84 — 6% 
Rehin West Electric........ 177% 42.24— % 
Siemens & Halske......... 242% 57.66 — 24% 
BE GD nccccovsccsvcees 1 37.78 — 4% 
Harpen Mining.............. 125% 29.81+ % 
Oe ee 93% 22.34— 3% 
United Steel Works......... 92% 21.83 — 1% 
Salzdetfurth Potash........ 407% 76.98 — 3% 
Mannesmann Tubes........ 101 24.16 — 6% 
Hamburg-American Line...113% 27.01+ 4% 
North German Lioyd....... 114% 27.16+ 4% 
SR canrecoesteas 43s 316 75.20— 1 
Leonhard Tietz........... 157 37.36 — 4% 
Italy 


The following are prices of important 
Italian shares on June 10, quoted in dol- 
lars, on basis of prices on Milan Stock 


Exchange: 
BANKS. 


Bid. Asked 
ce 66. reer 105 107 
Banca Commerciale Italiana.... 74 75 


Banca d’America d'Italiana and 


Ameritalia (stamped) 9% 10% 
CwreBite TEATRO 2... cccscccces _o a 43 
PUBLIC UTILITIES. 
Tea ra bean bine ane ea Te 16% 17 
DONE TOD oii cccssenscvcvess 12% 13% 
TRAlas ... 2. cecccesccsccsccccess 12 13 
DO ON, icciccvccecocucess ae 3814 
Lombard Electric ............... 36% 37% 
ON rrr 8 sth 
DE CED 6.605665 62800600008 19 20 
| BS a a eee 5% 6 
INDUSTRIALS. 

5 6655-0 0.05:64.0 0.005.0000000% 4 5% 
ED, 66.0.0.43.400066000600% 7 
6 6 65.465-64.004006050046 18 1 
TS Se rere 8 gt 
ET scn's cadcakecns’s ee 12% 
Navigazione Generale Italiana... 26 27 
Taare 42% 43% 
Geneva 


The following are closing quotations 
on June 10: 
Closing Price. 


Union Financiere de Geneva.......... 711 
Societe de Banque Suisse.............. 836 
American-Euro n Securities..../.... 2.23 
His o-Americana de Electricidad. .. .2,065 
Nestle & Anglo-Swiss Cond Milk Co.. 710 
i ee ae 726 
Cie Suedoise d’Allumettes, B.......... 395 


BOND. 
Bid. Ask. 
Societe Merid d’Elec 7s, 1927.....5,270 5,280 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“Details of foreign trade statistics cov- 
ering the first four months show imports 
from most industrial countries, including 
Germany, Czechoslovakia, Great Britain 
and the United States, to have declined 
compared with the corresponding period 
last year, while imports from mainly 
agricultural countries, viz., Hungary, 

ugoslavia and Rumania, have increased 
considerably. 

“This is the effect of the agricultural 
world crisis and of the consequent dump- 


ing efforts of grain-producing countries. 

“No other clear division between indus- 
trial and agricultural States was ob- 
served regarding Austrian exports, in 
view of the great differences existing in 
the chief lines of industrial production 
between European countries. 

“The Austrian iron industry continues 
depressed, as they still have considerable 
orders to fill, but the degree of occupa- 
tion is smaller than last year. 

“Conditions vary in machine works, 
though in most cases the amount of con- 
tracts on hand are not satisfactory. 

“The leather industry is more active 
and a brisker trade is also reported in 
building material.” 

The following are closing prices on 
the Vienna Stock Exchange on June 10: 


Sch. Dol. 
Niederoestreicher Es ............. 16.10 2.25 
Creditanstalt, new shares (5 old, 
BS BOW) onn0 isc cincenccowonsdeevecs 47.6 6.66 
Mercurbank, new shares (50 old, 
CED n0ncdanceecsnbdranvasadeerns 20.5 2.87 
Wiener Bankverein, new shares (3 
| Ge > Saar ee ar ee 18.2 2.55 
Alpine Montan .......ccccccescvess 20.5 2.87 
Krupp Bendort .....ccccccsccccces 6.0 84 
A i SR 2 4554-60 Sasso oaee ee 23.5 3.29 
Leykam Josefstal ..........2+.00+. 4.4 61 
DOMRREIE ovcccccsescccoesseseoees 37.4 5.24 
EE. bewh teGsenece ca pneaueeswkie 21.50 3.01 


Pirelli Company of Italy 


The Pirelli Company of Italy and two 
Italian subsidiaries report to the Na- 
tional City Bank net profit for 1929 of 
$2,503,127 after interest and profit taxes, 
against net profit of $2,166,677 in 1928. 
These amounts do not include the equity 
of the company in the undistributed 
earnings of the Pirelli International 
Company. 


Royal Dutch Company 


The Royal Dutch Company has made 
an agreement with the Standard Oil 
Company of New Jersey and the I. G. 
Farbenindustrie to participate in the de- 
velopment of the hydrogenation patents 
and to pool its interests with this group, 
according to the annual report of Royal 
Dutch for 1929. 

The profit and loss account of Royal 
Dutch for 1929 compares with 1928 as 
follows (figures in florins) : 





1929. 1928. 
‘“o.al income ......... 126,843,818 103,754,256 
MD. COR, BB. ccccccces 372,427 386,476 
Net income ......... 126,471,391 103,367,780 
. eS eee 60,000 60,000 
Pfd. divs. 444%........ 1,282,500 1,282,500 
Ord. dive. Gh. ...2-006 30,217,440 24,726,180 
ee i iusscsousen 94,911,451 77,299,100 


The balance sheet as of Dec. 31 last 
compares with the previous year as fol- 
lows (figures in florins): 





Assets. 
1929. 1928. 

Unissued shares .... 466,376,000 155,297,000 
Investments ........ 312,186,543 321,651,051 
Cash ..............+- 82,612,355 78,860,595 
Saar 188,405 213,177,391 
Deb. div. pr. shares 641,250 641,250 . 

ee. ccccdbeneeen 1,209,964,553 769,627,287 

Liabilities. 


Ordinary shares .... 970,000,000 679,008.00 

















Preferred shares.... 1,500,000 500 
Prior shares ........ 28,500,000 28,500, 
Unclaimed divs. .... 2,331,005 1,699,396 
CRN uN ecsenenes 3,700 975,363 
Undis. divs. ...... a 1,015,025 423,438 
pS es ..+. 80,083,432 63,161,310 
PB. & La. CUED. os ccc 126,471,391 103,367,780 

ae 1,209,904,553 769,627,287 

Specialists 
in 


Foreign Securities 
and 
Chicago Ist Mortgage 
Real Estate Bonds. 


Collateral Loans on 
Listed Securities. 
Offers and Inquiries welcome. 


Kaufman State 
Bank 


Chicago 











Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’ 


30 Broad St., N. Y¥. HANover 2035 
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MARKED increase in 

Canadian business ac- 
tivity is shown by the 
rise of 4.9 points in 
The Annalist Index of 
Canadian Business Ac- 
tivity, from 89.1 in 
March to 94.0 in 
April. The series that 
contributed most to the upturn were 
electric power and newsprint production. 
Besides showing larger increases in out- 
put, these series have a combined weight 
in the index of 54.8 out of a total of 100. 
Other series which increased in April 
were: Copper exports, passenger car 
production, cattle slaughtered and flour 
production. The series showing declines 
were: Freight car loadings, construction 
contracts awarded, steel ingot produc- 
‘tion, exports of boards and planks, crude 
rubber imports, pig iron production re- 
mained unchanged. The most cheerful 
aspect of the April business situation is 
the sharp increases in electric power pro- 
duction and newsprint production, which 
partly offset the unfavorableness of the 
irregularity of the other series. 

Table I and Table II show the index 
numbers of the series included in Charts 
1 and 2 respectively, as well as the com- 
bined index for the first four months 
of 1930. Table II and Chart 2 are shown 
for the convenience of readers who wish 
to follow the graphic course of Canadian 
business activity, without correction for 
trend, but the index numbers referred to 
in the text are those of Chart 1 and 
Table I. (The order of showing Table I 
and Table II and Chart 1 and Chart 2 
has been reversed from the previous 
form of presentation, in order to show 
first the more generally practical statis- 
tical method.) 








TABLE I 
A ril. Mar. Feb. Jan. 
Exports of copper.. .8 165.4 170.2 220.9 
Passenger car pro- 
DEY shennéacocce 86.7 80.9 80.7 75.8 
Fre +. car loadings. 83.1 84.4 80.7 80.8 
t slaughtered... 90.7 79.5 97.0 95.1 
ntracts awarded... 93.7 108.1 138.9 235.5 
ur production..... 3 76.4 70.6 70.1 
Newsprint production 93.2 86.8 85.9 86.7 
Pig iron production...109.0 109.0 130.5 154.0 
Steel ingot produc- 
| ep pee 28.9 151.6 156.3 176.9 
a io power pro- 
duction ............ 96.0 83.2 82.7 85.5 
Exports 4 rds eas 10 
and planks......... 110.6 110.1 152.5 
<-~ “he Mm” 68.1 87.6 83 
ee ‘ . 7 94.8 
cbmbined index...... 94.0 89.1 89.3 98.2 
TABLE Il 
A ry Mar. Feb. Jan. 
Exports of copper.. 257.0 262.8 338.9 
Passenger car pro- 
woes ies makes eae 03.4 96.0 95.2 89.0 
Freight car Joatings. 4 102.8 97.9 97.7 
e slaughtered 85.5 104.1 101.7 
} —--E- awarded .. 188.8 153.2 195.5 329.6 
Flour production..... 1.4 774 714 70.8 
Newsprint production 1927 131.4 128.6 128.5 
Pig iron production. .107.9 107.9 129.2 152.5 
Steel ingot produc: 
. Sbbdcul oobus dene 139.5 164.1 169.1 191.4 
ectric power pro- 
ol eégoecpeencac 193.5 165.1 161.8 164.7 
Exports. oO 


boards 
and de Prue beenubaes 72.2 83.2 83.5 116.3 


147.8 166.1 
134.0 144.1 


An indication of real improvement is 
the sharp increase of nearly 13 points in 
electric power production, which was in 
the face of a decline of exports to the 
United States, as the result of slackened 
conditions there. With an increase in 
total production, an increase in exports 
is usual, but in April exports fell to 
3,917,000 kilowatt hours from 4,093,000 
in March. The total average daily out- 
put of central electric stations was 54,- 
837,000 kilowatt hours, as compared with 
48,642,000 kilowatt hours in March. The 
adjusted index is 96.0 for April, as com- 
pared with 83.2 in March. 

Further proof of improvement is af- 
forded by the increase in newsprint pro- 
duction, the adjusted index for April be- 
ing 93.2, as compared with 86.8 in March. 


Irregularity 


Of greater concern is the matter of con- 
sumption. In April this kept pace with 
production, newsprint stocks at the end 
of April showing a slight increase over 
March, but in a smaller ratio to produc- 
tion. Stocks of newsprint in Canada at 
the end of April were 45,948 short tons, 
as compared with 38,661 at the end of 
March. “Stocks in the United States at 
the end of April were 24,54@ short tons, 
as compared with 24,004 at the end of 
March. Although consumption is not up 


Index of Canadian Business Activity Up 4.9 Points; 


Still Present 


fell to 68.1 from 87.6 in March, opposite 
to the movement of the automobile index. 

Reflecting the cut in the price of cop- 
per and the consequent increased de- 
mand, copper exports rose sharply in 
April. The adjusted index is 220.8, as 
compared with 165.4 in March. With 
much of the immediate demand now 
filled, as the result of the price cut, it 
is probable that exports will be at a 
more moderate rate in the next few 
months, although a better technical posi- 




























































to the capacity of the mills, any increase tion is making its appearance. Stocks 
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is welcome and will help slowly to better 
conditions in the industry. 

The newsprint price situation has not 
changed during the past month, the con- 
sensus of opinion being that no increase 
in price may be expected for another 
year or so. The belief is expressed that 
mergers in the industry may help better 
conditions through resulting centraliza- 
tion. 

In the automobile field passenger car 
production is slowly getting out of the 
rut it has been in since May, 1929, and 
although the increases are not great. 
they are putting the industry back to 
normal levels. It is, however, chiefly in 
the low-priced cars that sales are im- 
proving. The adjusted index for April 
is 86.7, as compared with 80.9 and is the 
highest since May, 1929, when the slump 
started. 

In connection with the automobile in- 
dustry, the sharp decline in crude rub- 
ber imports is of interest. As a rule 


these two series move together, but the 
April index for crude rubber imports 


of copper are still high, but are being 
reduced from the level just before the 
drastic price cut. The more distant out- 
look for copper demand is favorable. 

Carloadings in April, after adjusting 
for seasonal variation and long-time 
trend, showed a slight decline. Table III, 
showing carloadings by groups, well 
illustrates the extent of the current de- 
pression. 


TABLE III. 


FREIGHT CARLOADINGS BY GROUPS. 
(As reported by the Dominion Bureau of 





Statistics.) 

ant to Dec. from 
,"30. J’e 1,’29. 
Grain and grain products YF 668 70,640 
iy "rrr 35 863 6,626 
DE Wiakaatedindgeeseodes 120,184 18,090 
ARG de GREW He bmn ede ote 11,693 *1,965 
OT eae 1,978 12,020 
a 80,037 *14,658 
Pulp and paper......... 53,137 077 
Other forest products 64,866 10,172 
eee 40,965 565 
Merchandise L. C. L.... 379,438 10,481 
Miscellaneous ........... 307,502 19,421 
Total cars loaded...... 1,270,729 137,469 

*Increase. 


Grain and grain products head the list 
for losses in cars loaded. All expecta- 
tions as to the course of business in Can- 





ada for the remainder of the year must 
necessarily be tempered by the prospects 
of the next crop. The depression of the 
past months has to a large extent been 
the result of a poor wheat crop, together 
with low prices of the commodity. Should 
there be another bad crop, the effect 
would be depressing. Growing condi- 
tions have improved, however, and al- 
though exports in April were disap- 
pointingly low, May showed considerable 
improvement. Total exports of Canadian 
wheat in April were 3,428,406 bushels, 
as compared with 11,592,472 bushels in 
March and 7,313,528 bushels in April, 
1929. 

Construction contracts awarded in 
April showed some contraction. After 
adjustment for seasonal variation, which 
is very large in construction, the index 
declined to 93.7 from 108.1 in March. 
May construction, according to MacLean 
Building Reports, is also sharply lower, 
so that the outlook for the industry is 
not too bright. Several large awards in 
prospect may help things materially. 

Besides. the wheat crop, commodity 
prices must be reckoned with in a fore- 
cast of the trend of business. Wholesale 
commodity prices showed another reces- 
sion in April, although not as drastic 
as in some of the previous months. This 
tapering off in the declines of prices is 
favorable and gives rise to the hope that 
the bottom may soon be reached. An- 
other favorable sign is that the May in- 
dex of employment, as reported by the 
Dominion Bureau of Statistics, increased 
slightly. The May index is 111.4, as 
compared with 107.8 in April. 

Henry E. HANSEN. 


Consumption of Power by Mines 


A report on hydroelectric development 
for the mining industry of Northern On- 
tario, prepared by A. R. Webster, inspec- 
tor of mines, has just been issued by the 
Ontario Department of Mines. The re- 
port deals in detail with the various com- 
panies operating in the North. In the 
past three years expansion of the min- 
ing industry in Northern Ontario has 
resulted in a greater development of wa- 
ter power than in any corresponding pe- 
riod in its history. There has been an 
increase of 62 per cent in turbine capacity 
since 1926. 

The first demand for power in the 
mining industry was in the Nickel-Cop- 
per area. This was followed by require- 
ments at Cobalt, Porcupine and Kirkland 
Lake mines. The expansion and new 
developments in the Nickel-Copper mines 
have again opened up additional markets 
in the Subbury area. The discovery of 
gold in the Red Lake area has extended 
the field to the extreme western end of 
the Province. The cost of transporta- 
tion of fuel to the Howey gold mines, 
located about 100 miles from the rail- 
road, would be excessive. The develop- 
ment of power by the Hydroelectric 
Power Commission of Ontario will sup- 
ply the means of operating mines in this 
area. ‘ 

A contract was completed in April, 
through the Hydroelectric Power Com- 
mission, for the purchase from the Hud- 
son Bay Power Company, a subsidiary 
of the Abitibi Power and Paper Company 
of 100,000 horsepower. The develop- 
ment is at the canyon on the Abitibi 
River, sixty-five miles north of Cochrane, 
and the power will be transmitted ap- 
proximately 240 miles to the mines at 
Sudbury. The first hydroelectric power 
was used in the mines in 1906, when 
power was supplied to the International 
Nickel Company. 
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News of Canadian Securities 


American Company; National Bankitaly 
Company, San Francisco; First Wiscon- 
sin Company; First Securities Corpora- 





HE Canadian stock 

markets in May suf- 
fered the worst set- 
back since the disas- 
trous October-Novem- 
ber crash of last year. 
The declines were, of 
course, not so drastic 
because the level 
in April, the high for the 
current year, was far below the high 
reached in September of last year. The 
index of common stocks for May, as 
jpublished by the Dominion Bureau of 
Statistics, is 152.1, the low for the year, 
and lower than the index for November, 
1929, which was 154.7. The Canadian 
stock markets, after the crash of last 
year, did not recover in the manner in 
which. the New York markets did. The 
index for December, 1929, was but 156.5; 
for January, 1930, 155.7; for February, 
155.3; for March, 157.6, and for April, 
166.5. The readjustment in the Cana- 
dian markets has gone much further 
than in New York, as conditions peculiar 
to Canada have had a discouraging 
effect and prevented a sharp rally. 

The great importance attached to the 
movement of wheat and the prospects 
of the new crop have had a tempering 
effect upon the markets. In April the 
movement of wheat was very slow com- 
pared with the previous month, though 
it quickened somewhat in May. Crop 
prospects are also better at the present 
time, and these two factors combined 
may help to restore greater confidence 
in the markets. The volume of trading 
has continued small, with hesitancy dis- 
played on all sides. 

The industrials suffered the greatest 
losses in May, the index falling from 
the April level of 220.9 to 196.3. The 
weakest stocks in this group are pulp 
and paper and textiles. The pulp and 
paper situation is discussed elsewhere, 
showing the reason for the disturbances 
in this industry which have driven these 
stocks to the lowest level in many years. 

The textile industry has also had 
great setbacks in the last year or so, 
with the prices of these stocks at the 
lowest level of many years. An index 
of the stagnant condition of the textile 
industry is afforded in raw cotton import 
figures. During April last imports 
amounted to but 5,262,000 pounds, as 
compared with 10,327,000 pounds in 
March and 12,201,000 pounds in April, 
1929. 

Many unfavorable earnings reports 
have been issued by textile companies 
during the first quarter of the current 
year, and for the year 1929. Curtailment 
is general in an effort to stop losses, 
with shut-downs planned by some com- 
panies. Canadian Cottons, Ltd., affords 
an example of the effect of the depres- 
sion on earnings. The company reported 
operating revenue of but $75,574 for the 
fiscal year ended March 31, 1930, as 
compared with $255,946 for the year 
ended 1929 and $426,879 in 1928. Presi- 
dent A. O. Dawson, in his annual report, 
summarizing the conditions of the indus- 
try, said in part: “The period under re- 
View has been a difficult one. To meet 
prices being quoted by British and for- 
eign mills, desperately in need of busi- 
ness, your company had to invoice many 
lines at, or below cost. * * * The com- 
pany is now feeling the full effects of 
the reductions made in the duties on cot- 
ton goods at the 1928 session of the 
Dominion Parliament. The situation was 
fully explained to the Finance Minister 
and your directors regret that in bring- 
ing down his recent budget he did not 
see his way to give us more relief.” 








reached 


The pulp and paper and the textile 
industry have not suffered as the result 
of the present depression alone, but their 
troubles date further back and will take 
longer to correct. The difficulties are 
world-wide and therefore much less ea- 
sily remedied. 

All stocks suffered in May, and with 
the exception of the above mentioned, 
the cause was the current business de- 


100,000 shares of common stock out- 
standing. 





Canadian National Railway 

Offering of a new issue of $50,000,000 
Canadian National Railway Company 
twenty-five-year 4% per cent guaran- 
teed gold bonds, which was awarded to 
a syndicate headed by Chase Securities 
Corporation, Bancamerica-Blair Corpo- 
ration and The First National Old Col- 
ony Corporation has been made at 99 
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pression. The iron and steel industry 
has been slow in recovering, production 
receiving another setback in April. This 
is, however, of not a serious nature, 
since recovery can be expected in the not 
distant future. The index for May is 
221.1, as compared with 233.5 in April. 
The following table shows the index 
numbers for the first five months of the 
year of thé stocks included in the ac- 
companying table: 
INDEX NUMBERS OF COMMON STOCKS 


May. Apr. Mar. Feb. Jan. 

General ........152.1 toe 157.6 155.3 155.7 
Fee 117.7 118.6 118.3 120.4 120.3 
Oe eee 133.3 143.7 137.4 141.0 133.3 
Industrials ....196.3 220.9 210.2 205.5 209.1 
Iron and steel. .222.1 233.5 221.8 224.8 232.5 
Pulp and paper. 62.2 69.9 64.9 63.3 63.4 
Milling ........ 158.8 163.6 156.2 171.9 174.7 
Testes ....... 72.0 72.3 724 76.2 78.9 
32.5 136.9 140.0 


errr 142.6 145.3 132. 


Alberta Pacific Grain Company 


The Alberta Pacific Grain Company 
has redeemed $105,500 of its bonds for 
sinking fund purposes, bringing total re- 
demption of bonds - the company to 
$381,000, equivalent to $3.81 a share on 


and interest. The bonds, which are non- 
callable, mature June 15, 1955. Applica- 
tion it is expected will ‘be made to list 
the issue on the New York Stock Ex- 
change. 


Proceeds from the sale of the bonds, 
the bankers are advised, will be used 
to retire approximately $20,000,000 of 
obligations in the hands of the public 
and maturing during the current year, 
for the retirement of temporary loans 
and for various other purposes, includ- 
ing the construction of new branch lines 
and general betterments. The bonds, 
which are direct obligations of the Cana- 
dian National Railway, the capital stock 
of which is owned by the Dominion of 
Canada, will, under authority of the 
Parliament of Canada, be guaranteed 
unconditionally by the Dominion of Can 
ada, both as to principal and interest. 

Associated with the above bankers in 
the offering are E. H. Rollins & Sons; 
Continental Illinois Company, Inc.; The 
Marine Trust Company of Buffalo; 
Stone & Webster and Blodget, Inc.; 
The Shawmut Corporation of Boston; 
The Atlantic Corporation of Boston; 


Mississippi Valley Company; The Cleve- 
land Trust Company; Mitchell, Hutchins 
& Co:; BancNorthwest Company; 


Flete her 


tion, Minneapolis; Wells-Dickey Com- 


pany; Kalman & Co.; Bank of Mon- 
treal; Royal Bank of Canada; Canadian 
Bank of Commerce; Royal Securities 
Corporation; Banque Canadienne Na- 
tionale; Bank of Nova Scotia; R. A. 
Daly & Co., Ltd.; McLeod, Young, Weir 
& Co., Ltd.; Greenshields & Co.; Mat- 


thews & Co., Ltd.; Hanson Bros., Inc. 





Canadian Rail Income 


Traffic receipts of the Canadian Pa- 
cific Railway for the first five months 
of the year ran short of the record of 
the previous year for the same period by 
$15,720,508. Traffic in May, as shown 
by the weekly reports, ran behind the 
figure in 1929 by $3,237,000-with a gross 
of $19,013,606. 

For "May, Canadian National decrease 
is $4,298,256 and for five months to May 
31 a decrease of $17,921,078. These fig- 
ures put the two large Canadian systems 
down $33,641,586 in gross from the same 
period in 1929 


Canadian Vickers 


The annual financial statement of Ca- 
nadian Vickers, Ltd., for the fiscal year 
ended on Feb. 28, 1930, showed a sharp 
reduction in operating profits due, it was 
stated by the president, to a falling off 
in the earnings of the company’s marine 
and aviation departments, the reduction 
in volume of the former type of work 
offered being largely the result of de- 
layed wheat shipments. It was said that 
earnings for the early part of 1930 com- 
pare favorably with those of the same 
period last year. 

Operating profit for the year amount- 
ed to $300,960, compared with $437,311 
in the preceding report. A deduction of 
bond interest at $165,000 left a balance, 
before depreciation, of $135,000, against 
a similar item last year of $300,284. 
Depreciation, at $181,000, left a net 
deficit for the year of $45,000, against a 
net profit last year of $125,284. Pay- 
ment of preferred dividend, $89,250; dis- 
count on sale of stock subscribed and 
allotted, $45,000; written off for research 
and development work, $153,879, and re- 
serves of $155,000 brought the total 
deficit for the year to $488,169, wiping 
out the profit and loss balance and leav- 
ing a net deficit of $343,886, shown in 
the balance sheet. 


English Electric of Canada 


The English Electric Company of Can- 
ada, Ltd., reports for the year ended on 
Dec. 31, 1929, profit of $340,830 after 
income tax but before depreciation, com- 
pared with $243, 104 in 1928. 


Hudson’s Bay Company 


Net profit of the Hudson’s Bay Com- 
pany Ltd., from trading fell from £427,- 
567 in 1929 to £137,811 in 1930, accord- 
ing to the report and annual ‘accounts 
of the company for the year ended May 
31 Decline of the wheat market, de- 
priving the Western farmer of ready 
cash, and an unprecedented fall in the 
values of furs with the October sales 
were quoted as reason for the decreased 
orofits 
It is announced that the annual report 
will be submitted to the oy mg 
June 27. Distribution of 7% per cent, 
which income tax is not payable in - 
spect of the receipts of the land depart- 
ment, is recommended. Interim distribu- 
tion of 7% per cent was paid on ordi- 
nary shares in January, and a further 
distribution of 24% per cent, less income 
tax, is now recommended. 


Imperial Oil 


Imperial Oil, Ltd., controlled by the 
Standard Oil Company of New Jersey, 
is now handling 75 per cent of the fuel 
oil business, and 85 per cent of all oil 
business of Canada, according to an an- 
nouncement by Pask & Walbridge. 

The announcement stated that the In- 
ternational Petroleum Company, Ltd., 
which is controlled by Imperial Oil, Ltd., 
completed 123 wells in Colombia in 1929 
and 177 wells in Peru, giving Interna- 
tional Petroleum, Ltd., 464 producing 
wells in Colombia and 1,706 producing 
wells in Peru. Production of these two 
fields amounted to 31,205,664 barrels in 
1929. 
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THE ANNALIST 





Friday, June 13, 1930 





Week Ended 


Transactions on Out-of-Town Markets 





San Francisco—Continued | Chicago—Continued 


Continued from Page 1282 


Continued from Page 1275 


CURB EXCHANGE 


STOCK 
Sales. High. Low. Last 
20 Albers Bros Mill 7% pf.. 91 91 91 
70 Amer Tel & Tel Co 232% 230 230 
1,143. Do rts... 21% 20% 20% 
20,830 Amer Toll Bridge (Del). .55 50 50 
343 Anglo Nat! Corp A... 4% 04 4 
1,150 Arkan Nat Gas Corp A.. 11% 10% 10% 
415 Aviation Corp (Del) . % 6% bly 
20 Bank of America N A 125% 124% 124% 
100 Calif Art Tile A 10 10 10 


5 Calif-Ore Pwr 6% pf 27.. 98% 98% 98% 
345 Calif Pac Trading Corp..1.30 1.10 1.25 
20 Cent Pub Serv Corp Cl A 38 37% 38 


2,817 Cities Service , 334 304 31 

6,470 Do rts... ‘ 56 24 24 

2,075 Claude Neon Lights . 15% 134% 13% 
108 Cid Neon Elec pr (Del) 40 39 39 
100 Coen Companies 6 6 6 
265 Crown Williamette ist pf. 95 94% 95 
200 Detroit Aircraft Corp.... 8% s x 
75 Dominguez Oil , ‘ 20% 20% 20% 
365 Durant Motor Calif.....4.75 4.50 4.75 


15 Fiberboard Prod pr pf...100 100 100 
100 Firemen’s Fd Ind Co w i. 42 42 42 


360 Fokker Aircraft. + SSE OB 23 
3,800 Forrest E Gilmore -52 45 .50 
12,839 Goldman Sachs Corp 31% 26% 26% 

345 Haw.wiian Sugar 39 38% 38% 

50 Indian Ter Oil Co A 36% 33% 33% 
7,801 Intercoast Trading Co 19% 18% 18% 
1,315 Italo Petroleum 60 55 55 

990 Do 7% pf... 1.65 1.50 1.60 

550 Kinner Airplane 1.05 90 90 

250 Kleiber Motor...... 1.40 1.35 1.35 
11,942 Magnavox Corp 4.10 3.45 3.50 
1,700 M J & M M Cons Oil 04 04 04 

55 Marine Bank Corp . 30% 30% 30% 

32 Monolith Port Cem pf Siy dy Ve 

25 Nat Auto Fibers pf 81% 81% 81% 

200 Do A... . 8 8% 8% 

160 Oahu Sugar... ° . 27% 7 27% 

500 Occidental Petroleum 74 73 74 

45 Onomea Sugar . 39% «38 39 

100 Owl Drug pf....... 106 105 105 

675 Pac Amer Fisheries, Inc. 224 21 224% 

50 Pacific Associates 25% 25% 25% 
1,950 Do rts ‘ 10 09 10 

10 Pacific Coast Biscuit. 103 103 103 

715 Pac Gas & Elec pf 24% 24% 24% 

358 Pacific Western Oil 164% 16% 16% 

440 Pickwick Corp...... Bly 6 6 

300 Republic Petroleum ..2.7%5 2.75 2.75 

10 Schumacher Wallboard pf 22 22 22 

150 Shasta Water pf 12 1% WwW 
1,958 Southern Cal Ed 665 -— > 

Beas ‘ 24 24% % 

it D Do of” oe .. 2m 2 261, 

5 Do oa pf 29% 29 29 

35 Southern Cal Gas 614% pf. = tg 102 

20 Sunset McKee A 15% 1 1 

30 =Do B. . 10 9% 10 

500 Sunset Pacific Oil 26 .26 26 

100 Superior Port Cement B. 11% 11% 11% 

300 Texas Cons Oil 410 40 40 

35 Title Guaranty pf 50% 50g BW 

50 United Aircraft. 75 75 75 

620 Universal Cons Oi! 12% 12 12% 

585 Virden Packing 101, Aly 4 

10 Waialua Agricultural 56 56 56 

63 Western Pac R R pf 46%, 46%, 16% 

10 Western States Life 42 42 42 

BONDS 

500 So Cal Gas Corp 5%, '37. 93% 93% 93% 
2,000 Amer Toll Bdge 7%, °45.. 99 99 
14,000 Coast Count Gas 5%, '60.100% 100 1004 
7,000 Richfield Oil, Cal, 6%.'44. 9514 94% 3 
2,000 Pac Pub Serv 6%, ‘44 114% 114% 1145 

12,000 Crown Zellerbach 6%. ‘40. 98 gs 98 
59,500 Byron Jackson 644%, ‘40. 95 944% 945 
5,000 Union Oil, Cal, 5% ‘45... 99% 99% 99% 


Los Angeles—Continued 


Continued from Page 1275 





CURB EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
3,749 Cities Service rights 58 25 25 
1,100 Cons Steel ‘ ™ ™ ™% 

407 Continental Credit 12 12 12 
300 Cord Corporation 97, 9 9 
30 Crystalite R 17% «617% LT% 
1,900 Detroit Aircraft 9% Rly Rly 
50 Diamond Elec : 32 32 32 
500 Elec Prod of Wash. . 17% 17% 17% 
3,000 Exeter Oil . 1.57% 1.45 1.45 
200 First Sec Units 1.05 1.05 1.05 
2,900 Fokker Aircraft 25'g 22%, «22% 
600 Fox Theatre, A 12% 12% 124% 
300 Gladding McBean Sling 51K SI 
7.500 Hammon Copper 1.70) 1. 1.50 
100 Hancock Oi) 124% LB2Y% 124% 
100 Holly Development 80 80 
6,500 Imperial Mining 07 06) 0614 
1,700 Intercoast Trading ‘ 197%, 18 185, 
300 Italo + je 63 5 63 
200 Do ‘ 1.55 1.50 1.55 
100 oe Radio 55 55 55 
9,400 Kinner Motors -- 2.05 97 97 
5 Lockheed Aircraft 4.50 450 4.50 
1,400 Merchants Pete 35 35 35 
450 Mills Alloy, A 5 5 5 
1,000 Midway Northern Oi! 05 05 05 
600 Mount Diablo Oil. 51 50 Oo 
2,000 North Star Mining. 04 04 .04 
100 } Pete 70 7 70 
2,000 Ore migo 02 02 02 
400 Pacific S W Disct 3.95 3.90 3.95 
100 Pacific Associates , 25% 25% 25% 
150 Pacific Indem Co, new. 42 42 42 
Samson Tire & Rub Co 7% 7 7 

26,250 San Francisco Goid 03 02% 021, 

58.500 Santa Fe Spgs Oil 04% .03 04 

1 © Units 57 57 57 

7.000 Sierra * Trading , 

So Cal Gas 6%% pf 10114 101% 101% 

1,000 Sugarman Mines 04 4 

Sun Realty 2.30 230 2.30 

100 Tom Reed Mining 65 65 
300 Trans Air Trans %% % 9% 
10,000 United American 06 0542 05%, 
95 United Linen pf 400% «8640 40%, 

5,333 United Republic 15 13 15 
5.000 S Oi) and Royalties. 0414 04% .04% 

1,100 Universal Cons 12\ 2 1 

200 Wellington Oi) 2.05 2.00 2.00 

28.600 Yellow Pine Mining. 30 22% .30 

















STOCK EXCHANGE. 


STOCKS. ; 
Sales. High. 
i150 Muskegon Motors new 15 
350 Nachman Springfield 16 
1,300 Nat Elec Power, A 30% 
100 Nat Family Stores 17 
50 Nat Hotel of Cuba.... 80 
50 Nat Leather 1% 
600 Nat Public Serv cv pf. A 47 
150 Nat Republic Inv 45% 
350 Nat Security Inv 1914 
150 Do allotment ctfs 92 
100 Nat Shareholders . : 20 
800 Nat Standard .... ‘ 3Tlg 
600 Nat Termina! pt pf. oe 
600 Nat Union Radio .... Rly 
6,900 Noblitt Sparks ee 55 
1,750 North American Car 485% 


1,200 North & South Amer, A. 2T™ 
1,300 North Amer Gas & Elec. 23 
4,900 North Amer Light & Pow 76 
1,900 Northwest Bancorporation 50% 
4,100 Northwest Engine ...... 31 
700 Northwest ny “ pf. 9815 


101 Do pf. 95 
300 Ontario Mfg ‘ sence 26 
18 Oshkosh Overall ‘pf. | 


38 Pacific Public Service, A 31 
50 Parker Pen . 36 
80 Peabody —., — nace 
200 Penn Gas & 15 
100 Peoples Light wR Pow Co 35% 


1,450 Pines — ese 35 
3.200 Polymet Mfg ° . 14% 
150 Potter Co . , 14 
250 Process Corp 9% 
100 Publie Service of No 111.300 
43 Do no par 3 .. .302 
38 Do 6% pf. . 129 
8,900 Q RS De Vry ‘ 18 

83 Quaker Oats —_ 
70 Do pf. ‘ 115 
3,000 Railroad Shares Fp %, 
50 Rath Packing Co 22 
350 Raytheon Mfg ‘ 251, 
1,650 Reliance Int 2a. 
2,800 Reliance Mfg « 13%, 
100 Rollins Hester; Mills 39 
200 Ross Gear & Tool.... 3242 
700 Ryerson (J T).......... 33% 
1,900 Sang Electric .......... 3915 
22,000 Saxtet Co 167, 


6.200 Seaboard Utility Shares. 7% 
450 Sheffield Steel .. 69 
50 Signode Steel Strap war. 1 
100 Sivyer Steel Cast...... 32% 
200 Sou Colo Power & El, A 2414 
20 Southwest Lt > Pwr pf 93 


550 Standard Dredge... 21% 
1,100 Do ev pf 25 
1,020 Standard Pub Serv. A 18 
5,300 Steinite Radio 2% 

100 Sterling Motor Truck 25 
3,250 Stone & Co - bb 

50 Studebaker Mail Order. A 7 
5,950 Super-Maid Corp 354g 
5,000 Swift & Co er 
3,000 Swift Internationa! 37% 

200 Tenn Prod Corp 17 

240 Thompson (J R) Co . 42 

350 Time-o-Stat Controls 2614 
2.450 Twin States Nat Gas... 15} 

135 Do rights ¢ 

44 Twelfth St Store, A 145, 
1,700 United Am Utility 17 

900 Do A. 205% 

370 United Corp of Am pt oo a 

200 United Gas . 38lg 

450 United Print & Litho..... t4% 

700 Do pf soi 

10 United Pub Util pf.. ‘ 79 
5,350 United States Gypsum... 47 


“"350 United States Lines. 


— 
7,550 U S Radio & Television.. 28% 
8,000 Utah Radio Prod -¥ 
6,750 w 3 & Ind Corp ven ae 
2, a 
2,150 vuility Power & Light. -. 23 
700 =Do o+ ae 
35 viking Pump . 12 
145 Do pf..... .. B 
800 Vortex Cup ecne 25 
5 Do A ‘ 30% 
450 Wahi Co.. 7 
100 Warchel cv pf 21% 
28 Waukesha Motor... 110 
100 “es, Pump 19% 
7 Do ° 341, 
4,100 West Soni Utility, A. 261, 
2,760 Western Pwr, Lt & Tel.. 271 
1,100 Western Grocer Co 16 
1,100 Wextark Radio 12% 
350 Wieboldt Stores 30 
40 Wil-Low Cafeteria 10 
1,800 Winton Engine 67% 
50 Wisconsin Bank Shares lly 


7 
125 Woodruff & Edwards. 14 
50 Yates Machine § 


25.100 Zenith Radio 161, 
BONDS 
Sales. High 
$7,000 Albu Nat Gas 6s, 1943. .100% 
4,000 Chi C Ry Ist 5s, 1927.. 80% 
5,000 Chi Ry 1st 5s, 1927, ctfs 80% 
1,000 Do 5s 1927. 60 
8,000 Do 5s, B, 1927. 47 
11,000 Comwith Edis 4s, 1956 97% 
30,500 Insull Util Inv 6s, 1940. 105% 
6,000 Met El ist 4s, 1938 
3,000 Saxet Co 6s, 1938. 100 
10,000 South Nat Gas 6s, 1944.100 
2,000 South Un Gas 619s, Lo 10242 
27,000 S W Nat Gas 6s, 1945 
8,000 Swift & Co Ist 5s, 1944.102%, 
7,000 Un Amer Util 6s, 1940. 98 
1,000 Un Public Util 6s. 1943. 90 
CURB EXCHANGE. 
STOCKS. 

Sales High. 
350 ro wp Gas bly 
50 Amer C E A C 15, 
212 “ B ‘ ‘ 2 

1,360 American Corp 7 
4,093 Do warrants . 2% 
850 Amer Furn Mart 2% 
1,300 Amer Inv Trust Shares 10 
1,050 Amer Superpower 341g 
50) Arkansas Gas 114 
400 Oo A. ° 11% 
650 Assoc ome & Elec. ° 43 
1,000 Do 38 
2,650 Atl Gas & Elec 22 
100 Auto M In Co 2% 
150 Borin Vivitone 4 
Burco . g 
1,200 Do warrants ‘ 3le 
610 Do pf. ‘ 4014 
2,200 Canadian Marconi 7 
3.100 Can Metalcr ...... ‘ \ 
350 Cana) Construct 3% 


250 Chicago Cold Storage... 50 
450 Chicago Rapid Transit. C 15% 


~~ Cl el 
w ay 4 
a2 


$3 





Instr Un 
Corporate Trust 
Curtiss Airport 
Curtiss Flying 
Forest . 
Detroit Air 
Dixie Gas 
Dixton Inc . 
Dubilier Cond . 
Eigin N Watch 
Emp Corp, C 


pty Tire 


000 oy ietieis ‘ ‘ 
850 General Petroleum, C 
eee 
400 Grand Rapids Met. 
065 Great Lakes Dredge... 
Greenebaum . 

Lamp 
Hammond Cl. 


Houston Oil =a 
Ind Ter Oil, B. 
Ind Pipe Line 
Int! Cont P A. 
Int! Rust Ir. 
Johnson Mot 
Leonard Oil 
McWilliams 


io Pp 
Metals Min 
Mo Kas P L w. 
. ee F St pf. 


> less, Hudson 
No Cont Util 
Pandem Oil 
Pettibone Mul! 
Pickerel Wal 
*Pyle National 
Reliance Inter 
Reliance Man 
Roosevelt Fields 


Pen 


Solvay Am In. 
Sou Nat Gas..... 
Sou Union Gas 


‘Shares 


Chicago—Continued 
CURB EXCHANGE. 
STOCKS. 


ER 28 
Standard Oj} Ind. 54q 
Standard Oil Ky.. 37 
Standard Oi] Tr Sh. 9%, 
Stinson Aircraft 26 

50 M 14% 
Swedish B B 59 
80% 
Transformer 29 
Union Copper 8ly 
Union Telegraph 25% 
United Gas 24 
9% 
US Lt & P 12: 
4 44 
Wittbold Sec 6 
7 55% 
CHICAGO BOARD OF TRADE. 
STOCKS. 
igh. 
Mills 9% 
Delaware, pf 81% 
Illinois, pf es 
Class A. 

Do Class B. 

‘600 Brennen Packing, ‘A. FS 

} ere 

50 Combined Trust Shares. . 12 
20,300 Electric Bond & Share... .108\%4 
800 Ford Motor of Canada. 35 
950 Guard Invest 4 
1,650 Mid City C A 11% 
1,500 Mining Corp of Canada 2” 
1,400 North Amer Trust Shares 10% 
450 Selected Amer Shares 83, 

. : 25 
34% 
650 Standard’ ‘Amer Shares 105, 
2,750 Standard Oj) of were 54 
150 Sund Mach T Co 15 
1,300 Trust St Shares 11% 
300 U S Cold Storage. 35 
44} 
1,600 William Wrigley Ir 73° 
BOND. 
$8,000 Prod Cold Storage. 1001% 
St. Louis 
BANKS 
High. 
2 Boatmen’s Bank 202 
ill First Nat Bank 85 
89 Merc-Commerce 271 
TRUSTS. 
17 Frank-Amer -+--265 
Mer ‘. 281, 
STOCKS. 
97 
85 Bentley Stores 11 
20 Brown Shoe 40%, 
, 118 
93 
5 
14 
: 23 
1 Century Electric pf 110 
8 Champion Shoe pf.... 8814 
12 Chicago ay = ge oe 20 
Bot 58% 
185 Cons Lead, A. 4% 
50 
pf. 88 
er. 72 
240 Ely Walker 27% 
25 Do ist pf 102 
Do 2d pf 78 
a 2 
10 Do pf.. 18 
715 Hamilton Brown Shoe 415 
25 Hussan —- ° ---. 
1 = 33 
a a Packing. 3ly 
78 
57 
107% 
75 Johnson S-S. 43% 
150 Key Boiler Equip.. 38 
10 Knapp Monarch. 39 
200 Laclede Steel ....... 44 
bay Mich Davis. i 21 
A. ° 58 
o1 Mo Fortiand Cement. 1+ 33% 
100 
90 Nat Ceaay - 24 
25 Pedigo Weber | 15 
13% 
1st 100 
‘ . 23 











~ 


Nes 
a 











St. Louis—Continued 


STOCKS 
High. 
35 Sec Inv...... j 32% 
25 St Louis Amuse 12% 
25 St Louis Public Service 
South Acid as 


5 Stix yO Fuller 
295 Sec Inv p 108% 
75 St Louis Pak Bid 10 


Wagner .. > 28% 
BONDS 
,000 East St Louis Sub 5s 95% 
000 Moloney 5s 94% 
000 Scruggs 7s... 9814 
,500 Scullin 6s. 90 
000 United Rys 4s... 6714 


Detroit 


STOCKS 


Alloy Steel, B 
Automotive Fan & Bearing 


“+ Rubber, A 
6 o B 


m2. Roller Bearing 


00 British-American Brewing, B. 


Brown Fence & Wire, B. 
Capital City Products. 
Cardon Phonocraft 
Columbia Sugar 
Copeland ee, B free 
Do By : 
Crowley, Milner. 
Deisel-Wemmer-Gilbert 
Detroit & Cleveland Nav 


55 Detroit Electric, B 
500 Detroit Gasket... 
300 Detroit Paper Products. 


Ex-Cell-o Aircraft & Tool 
Federal Mogul. . 

Federal Motor Truck 
Federal Screw Works 


00 Foote-Burt 


Ford Motor of Canada, A 
General Motor: 

Grand Rapids "Metale raft 
Hall Lamp.. 


5 H Walker-Gooderham & Worts 
B. 


Houdaille-Hershey, 


60 Houseman-Spitzley, A 


Howell Electric Motors, B 
Hutto Eng, free... 
Jackson Motor Shaft. 

Do certificates of deposit 
Kirsch conv 
Mahon (R C) conv ‘pf 23: 
Marquette Oil, voting trust ‘etfs . 
McAleer, conv pf 23 
Michigan Stee)... 
Michigan Sugar 
Moreland Oil, A 
Motor Bankers. 


00 Muskegon moter Specialties 
roce 


National 

National Sereen Service 
Packard Motor... 
Parke, Davis & Co 
Parker Rustproof 
Pittsburgh Forging. 


200 Reo Motor. 


River Raisin “Paper. 
Silent Automatic pf 
——s D. 

B 


standard Steel Spring 
Stearns (Frederick) 
Timken-Detroit Axle 
Union Investment 

U S Radiator... 
Universal Cooler, A 
Do B. : 
Vortex Cup. 

Warner Aircraft... ° 
White Star Refining 
Whitman & Barnes 
Wilcox-Rich, 


B. 
100 Wolverine Portland Cement 


BANKS AND TRUST COMPANIES. 


American State Bank 
Detroit Bankers Co. 


Guardian-Detroit Union Group 3 


Fidelity Trust 


Montreal 


STOCK EXCHANGE. 
STOCKS 
High 


Abitibi P & P Co, Lid 31ly 
Do cum pf 6% 82, 
Agnew- -Surp Shoe Store 
Ltd, 7% cum pf. 95ke 
Albert Pac Gr Co. Ltd, A 19%, 
Asbestos Corp. Ltd n-c pf 4% 
Bath P&P Co, Ltd, A red 10 
Bell Tel Co of Canada... .152 
Brazil T L & Pw Co, Lid 50, 
5 Brit Colum Pack, Ltd 7% 
Brit Col Pw Corp, Ltd, A 40% 


a} 20 
Brit Em Steel Corp, Lid 2 
Do cum Ist pf 34 
Do 2d pf 5ly 
Bromp Pulp & P Co, Ltd 28% 
cewek Silk Milis, Ltd 23% 
Bidg Prod, Ltd, n-v, A 2 


5 

Calgary Power Co, Ltd 152 
Canada Cement Co, Lid.. 16% 

Do 644% cum pf 97 

Can Pow & Paper Corp 17 


5 Can SS Lines,Ltd, cum pf 68 


Can Wire & C Co, Lid. B 34% 

Can Brewing Corp, Ltd 9% 

Can Bronze Co, Ltd 47 
Do cum pf 110 

Can Car & Fdy Co, 7 24% 
Do cum part 7% 


583 Can Hyd-E! Corp, Ria Co is 
Can Ind Alcohol Co, Ltd 
55 DoB 


oO ° 
Cockshutt Piow Co, Lid 1914 
Con Min & S Co of C,Ltd. = 
Domin Bridge Co, Ltd ly 
Domin Glass Co, Ltd. 119 
Domin Textile Co, Ltd 6814 
Dryden Paper Co, Ltd 10 
Fam Play Can Corp, Ltd 55% 

Dovte. 55 


235 Foreign Pw Sec Corp, Lid 30 


Foundn Co of Can, Ltd.. 13% 
Fraser Cos, Ltd... 13 
General Steel Wares, Ltd. 10% 


665 Gurd, Charles & Co, Ltd. 38 


Gyp. Lime & A, Can, Ltd 23 
Hamilton Bridge Co, Ltd. 29 
H Smith Paper Mills, Ltd 11% 
Int Hydro-E) System, A. 47 
Int Nickel Co of Can, Ltd 334% 
Jamaica Pub Service, Ltd 43 
Massey Harris Co, Ltd... 36% 


Saturday, June 7 
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Transactions on Out-of-Town Markets—Continued 





Montreal—Continued 


STOCK EXCHANGE. 


McCall-Fron Oil Co, Ltd. 27% 
Mont! L H & Pow Cons.1261, 
63 


National Breweries, Ltd.. 
Natl Steel Car Corp, Ltd. 67 
Ogilvie Flour Mills 


Paramount Publix Corp.. 
Power Corp of Can, Ltd. 
Price Bros & Co, Ltd.... 


St Law Pap Mills Co, Ltd 
Do 6% cum red pf 
St Maurice V Corp cr pi 
Shawinigan Wat & Pw Co 
5 Simon H & Sons, Ltd. 
Southn Can Pow Co, Lid. 
— Co of Can, Ltd 


Tooke Bros, Ltd, c r pf 
Viau Biscuit Corp, Ltd 
Winnipeg Electric Co 


t 
St 


DOMINION GOVERNMENT BONDS. 
Dom ie C War Loan,’'31. 2 20 100.20 100.2 
102. = 102.25 102.35 


101.85 101.65 101. 70 
. 35 = 20 


Abit P&P Co, Ltd,lst m,A 85 
Asbestos Corp, Ltd, Ist m 55 
Can 4 Corp D (Laur) bate 


Dominion Coal] Co, Ltd... 
Montreal Tram A 1st mt Hts 
A 


or 


Associated Breweries .... 
0 Bathurst Power & Paper. 


Canadian Dredge & Dock ist 


825 Chemical Research 
Cosgrave Brewery ..... 
Curtiss-Reid Aircraft. 

Distiller Corp Seagrams. . 


33 





Do pf PEPE EE POE 
— ‘on Oil & Gas. 
Imperial et of Can. 


Internationa! Paints, A. 
International Petroleum... 


a oe 


25 Supertest Petroleum .... 4 
Walker, Gooderham & W. 
Western Steel Products. . 


PUBLIC UTILITY STOCKS. 
Beauharnois Power, 


96 
International Utilities, B. ete 
Pwr ot 


= 
S585 


ae wey Pacific R R. 


wne 


332 


MINING STOCKS. 


° 
& 


ge 


3 


y 
$+) g0r 


: .33 
Tech: Hughes Go Gold Mines. 1. :20 


ao 
oa 
a 


STOCK EXCHANGE 





1 
Assocd pa Why Canners. 


139 Imperial 





Can Brewing Corp. 





Can S §S Lines pf 
5 Can Wire & Cable, A... 80 








Toronto—Continued 
CURB EXCHANGE 
STOCKS. 


70 Dom Stores ............ 24 24 
i. 2 2. are 32 30 
36 Do pf .....: TeTerer rey 98% 98 
75 Fam Plays, new......... 55 53% 
SP MP WD. ii sccciveves 53% 53% 
485 Fanny Farmer .......... 19 19 
1,244 Ford of Canada, A...... 354% 32 


4 
110 Frost Steel & Wire pf... 97 9614 






25 General Steel Wares..... 10 10 
119 Goodyear Tire pf........ 107 105 
Ge BED eee cassecccvsenes 23% 22% 
45 Hamilton U Th.......... 7 6 
25 Hayes Wheel pf......... 93 90 
SE ER. penns-6.60040000% 21 21 
Oe ME annbpannsconseses 23 23 
70 Intn] Milling pf.......... 103 *102% 
19,397 Intnl Nickel ............ 33% 29% 
255 Intnl Utilities, A........ 46 45 
5 Kelvinator pf .......... 83 
35 Laura Sec pf............ 4614, 41614 
UN as vin nnas ands 15 14% 
170 See 14 14 
25 Maple Leaf pf........... 96 96 
1,420 Massey Harris .......... 3644 34% 
275 Moore Corp ............ 25 25 
Fe Ser 126 86125 
10 Nat Grocers pf.......... 10344 103% 
165 Ont Equitable .......... 35 32 
285 Page Hersey ............ 95 94 
177 Photo Engravers ........ 25% «25 
36 Simpsons, Ltd, A........ 50 50 
SP, WE brit cdovicckéencnd 35 34 
= F rrr ee 94 93 
35 Standard Chemicals .... 20 20 
160 eg  vacwandmcs 124% 12 
2 ae Ssthedeebeencann 42% 40 
100 Stanfords, BOR écccnsccs 8% 8% 
8 PP Giindadasndoudeas 71 71 
130 steel Of Canada......... 48% 48 
13 "LPR Rae 41 
40 Tip’ Top Tailors......... 34 34 
34 Me Gbuceccwwasceasa 104 103 
25 Traymore error err ere 3 
200 Twin City R R......... 17 15% 
6,653 Walkers G W........... ily 11 
ce EEE 2218 21 
eo 2 Serer 103. 102 
1,452 Weston, Lid ............ 44% 40 
25 Winnipeg Elec .......... 444% 44% 
CURB EXCHANGE 7 
STOCKS. 
High. Low 
60 Beath & Sons........... 17% 17% 
2,503 Canada Bud ............ 11 
40 Canada Malting ........ 20% 19% 
5 “a DEE. 26c000000 6 6 
et > rears 75 73 
161 Canada Vinegars 22% 22 
1,010 Can Power .. 17% 16% 
38: yoy aad 4, 4% 
OO 33 33 


5 : : 
152 
= Cons ‘Sand & Gravel pf.. 82 82 


Cosgrave Export Brew... 1% 1% 


1,270 De Forest Crossley....... 11% 10% 
105 "— | ve pad ands ead 15 15 
aware = 18 
565 Distiligrs COED .ccecscces 11% 10% 
25 Dom Tar & Chemical pf. 94 94 
80 Durant Motors ......... ™% 6 
6 Ed City Dairy pf........ 88 88 
130 English Electric Bevciiss 43 42 
fey SRR 20 20 
Se eee 150 150 
25 Honey Dew pf........... 59 58 
5 Nat Steel Car........... 68%, +65 
95 Pelissiers pf ............ 81% 81 
15 Robt Simpson pf........ 103% 102 
80 Robinson Cone .......... 24 24 
2,493 Service Station ......... 4734 
ee *Y Se arrre 106 103 
85 Shawinigan ssvesvesseass 75 74 
20 Standard Paving ....... 22 21% 
aaa 90 8914 
SE cnccecccescas 38 
118 "i o Fuel Invest...... 20 19 
seuwcedenaheneane 77 77 
OIL STOCKS. 
pee ORSON GH on ccccssccvce 2.90 2.66 2.85 
© 3 2 fo eee 20% 19 
35 Crown Dom, Oil. . coos 8 ™% 
DB GD cc weccesccccccce 25 24 
9 International Pet ....... 21 20% 
205 McColl Frontenac ....... 27 2614 
TD ED OE ccncccscsevccces 87 87 
30 North Pstar | err ey 12 12 
27,800 Nordor Oil ............- 2. 4 2.12 2.15 
510 Supertest Pet ........... 41 1 
DB BO BE vec ccvceseccasse 101 101 
MINING STOCKS. 
25 Coast Copper .......... 15 15 
50 Hudson ee . 9.50 9. 9.50 
1,000 Kirkland Lake .......... 71 7 
100 McIntyre .............. 19.05 19.05 19.05 
3,720 Noranda .............- 29.50 26.50 26.50 
1,500 Sherritt Gordon ........ 2.15 2.00 2.05 
eC aaa 52 52 
1,605 Teck Hughes ........... 7.25 7.00 7 
300 Ventures 80 1.80 1 
500 Vipond 1.37 1 





BANK STOCKS. 


37 Commerce 
28 Dominion 


3 Montreal 











STOCKS 
High Low. Last. 
RES Sp.ncddnadenan -80 -77 
13,375 Amulet ............ -85 80% 
12,050 _— Hollinger 14 13 
Be BED ssccccccscecce 9.15 8.95 9 
1,375 Falconbridge seeteue 3.90 3.55 3. 
2,265 - sere aad ashinnees 6.50 6.35 6. 
36,250 Howey ...........-- 1.04 d 
1,895 Hudson 9.75 9.25 9 
6,900 International Nickel. .33.00 29.55 
2,890 Lake Shore ........22.95 22.50 
-20 -20 
27. 
2 
2. 
2 7. 
10 Treadwell Yukon ... 5.00 5.00 5. 
225 Towagmac | 55 é 
5,480 Ventures a oe 1.70 2 
16,135 Wright Hargraves.. 2.30 2.14 » f 
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SECURITY NEWS NOTES 


Canada Power and Paper Corporation 


Absorption of the Anglo-Canadian 
Pulp and Paper Miils, Ltd., by the Can- 
ada Power and Paper Corporation was 
officially confirmed on Tuesday. This 
consolidation will make Canada Power 
and Paper the largest newsprint corpo- 
ration in the British Empire and possibly 
in the world, it being believed that it 
now has a slight edge over the Ameri- 
can-controlled International Paper and 
Power Company. 

No new capital issue is contemplated, 
an official statement said 

The merger will be effected by the ex- 
change of the ordinary shares of Anglo- 
Canadian Pulp and Paper Mills for com- 
mon shares of Canada Power and Pape1 
Corporation on the basis of 2% shares 
of the capital stock of the latter corpora- 
tion for one ordinary share of the for- 
mer. 

Canada Power and Paper will assume 
the outstanding debenture obligations of 
Anglo-Canadian and will guarantee the 
dividends on the outstanding 7 per cent 
cumulative preference shares of Anglo- 
Canadian. 

The project provides for the amalga- 
mation of the Rothermere interests, as 
represented by Anglo-Canadian, with the 
group headed by Sir Herbert Holt and 
J. H. Grundy, consolidating British and 
Canadian capital. 

The merger will bring Canada Power 
and Paper’s output to 2,500 tons of news- 
print a day, and opens up the possibility 
of a large market for Canadian news- 
print in Great Britain, Lord Rothermere, 
the head of the Anglo-Canadian, being 
head of the largest publishing interests 
in the empire. 

He is chairman of the three great 
newspaper enterprises, the Associated 
Newspapers, Ltd., the Daily Mail Trust, 
Ltd., and the Northcliffe Newspapers, 
Ltd. The first-named company owns two 
papers, morning and evening, with the 
largest daily circulations in the world, 
The London Daily Mail, with a circula- 
tion of 2,000,090, and The London Eve- 
ning News, with the largest net sale of 
any evening paper in the world. The 
Sunday Dispatch has a circulation of 
1,300,000. Northcliffe Newspapers, Ltd., 
also owns a chain of provincial evening 
newspapers. 

The Anglo-Canadian mills is near Que- 
bec City and has a daily output of 500 
tons. ‘The company also controls large 
and valuable timber limits. 

Canada Power now produces more 
than 20 per cent of all newsprint manu- 
factured in Canada and more than 9 per 
cent of the world’s output. The princi- 
pal properties are Belgo-Canadian Mill, 
St. Maurice Mill, Laurentide Mill, Port 
Alfred Mill and Wayagamack Mill. 

The company’s timber areas contain 
about 90,000,000 cords of pulpwood, suf- 
ficient to last more than seventy years 
at full capacity of 2,900 tons of news- 
print and other paper daily 


Canadian Chemical Industry 


The Canadian chemical industry in 
1929 recorded a gain in output value of 
$21,623,055 over 1928 according to Do- 
minion Bureau of Statistics. The sell- 
ing value of products at the works in- 
creased to $168,598,892 from $146,975,- 
837 in 1928. Compared with the output 
in 1925 worth $112,906,746, the value for 





Seattle 
STOCKS. 
Sales. High. Low. Last. 
25 Alaska Pac Salmon...... 8 8 8 
3,085 Carnation Co ........... 32% 31 32% 
1,100 Elec Products of Wn.... 17% 17% 17% 
120 First Realty ......... 7% 7% 7% 
1Fisher Flouring Mills pf. 10314 10342 103% 
740 Gen America Corp....... 5% 53% 51g 
BF CE nc cnsscadesveces 9 9 9 


6 Do pf 5 5 
693 Jantzen Knitting Mills... 51 50% 50% 
583 Marine Bancorporation... 314% 31 31% 


25 Pacific Coast ray coe OB 51 51 

51 Puget Sound P & L p : 99% 99%, 99% 
4,160 Shareholders Corp .... 9% 95% 9% 
1,170 Do warrants ........ 2% 2% 214 


15 Superior Portl Cement, B 12% 12% 124% 
30 United Insur Agency pf. 3A 234% 23% 


1,145 United National ....... 38 38 
10 Un Pac Cas Ins..... "330 330 ©6330 
~- BONDS. 


$1,100 Community Hotel 7s, '47 88 87% 88 
1,000 Dexter Horton Bldg és, "47 99 99 99 
3,000 Exchange Bldg 6s, "48... 99% 98% 99% 
4,000 Do s, °43 95 

500 Med Dental Bldg 6s, "47. 99% 99% 99% 
1,000 Puget Sound Nav 6s, ‘38 90 90 
3,000 Puget S P & L 5%s, 40 98% 98% 98% 





last year shows an increase of over 49 
per cent. The increase in 1929 over 1928 
was equal to 14 per cent. 

While the value of chemical produc- 
tion in Canada has been steadily increas- 
ing in the five-year period the invest- 
ment of capital has also shown an in- 
crease year by year to $172,374,686 from 
$126,483,348 employed in the chemicals 
and allied products industries at the end 
of 1925. The 1929 figure shows an in- 
crease over the immediately preceding 
year of $23,434,766 or 15.7 per cent. 

Canada’s imports of chemical products 
last year were valued at $40,131,178 
against $36,963,694 in the preceding 
year. Exports also rose to $21,827,696 
compared with $18,356,645 in 1928. 
From the figures on production, imports 
and exports, it is deducted that Canada’s 
consumption of chemicals and allied prod- 
ucts during 1929 amounted in value to 
$186,902,374 or $21,319,488 above the 
corresponding total of $165,582,886 for 
the preceding year. 

Materials used in the entire chemical 
and allied products industry in 1929 cost 
at the works $81,326,159, against $74,- 
163,334 in the previous year. Subtract- 
ing these figures from the selling value 
of producjs, the net value of manufac- 
turing, or the value added to raw mate- 
rials by manufacturing processes, in- 
creased to $87,272,733 in 1929 from $72,- 
812,503 in the preceding year. 








Noranda Mines’ 


Announcement has heen made that di- 
rectors of Noranda Mines, Ltd., had de- 
clared a quarterly dividend of 50 cents 
a share payable on July 1 to sharehold- 
ers of record on June 15. This con- 
stitutes a $2 annual rate, contrasted with 
the $3 rate which has been in effect in 
the past two years. 


Price Bros. & Co. 


Price Bros. & Co. has declared the 
on common and $1.62% on 6% per cent 
preferred, $100 par, both payable July 2 
to stock of record June 14. 


Wisconsin Hydro Electric Company 


The Wisconsin Hydro Electric Com- 
pany, a subsidiary of the Peoples Light 
and Power Corporation, reports gross 
revenues of $731,199 for the year ended 
April 30, 1930, as compared with $667,- 
582 for the preceding twel#- months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $303,009, as against $285,902. 
Gross income amounted to $428,190, 
which compares with $381,681 for the 


Empire Public Service Corporation 


The Empire Public Service Corporation 
reports for the first four months of 1930 
net earnings of $645,149 after operating 
expenses, maintenance and taxes for 
properties owned as of April 30, an im- 
provement of 11.9 per cent over the cor- 
responding period of 1929. Gross income 
— all sources for this period was 

2,344,736, an increase of 10 per cent 
over last yene. 


Memphis, Tenn. 

The city of Memphis, Tenn., will open 
bids on July 1 on a new issue of $860,000 
of bonds, consisting of $400,000 improve- 
ment bonds, due from July 1, 1933 to 
1957, and $460,000 street improvement 
bonds, due from July 1, 1931 to 1933. 
This will mark the first long-term fi- 
nancing to be done by the city since Feb. 
18, 1930, when an issue of $650,000 was 
awarded as 4%s at a price of 101.15, 
equivalent to a 4.64 per cent basis. The 
interest. rate on the new isgue, which is 
to be named by the bidders, ‘is limited to 

% per cent. 


Barcelona Traction 


The Barcelona Traction, Light and 
Power Company, Ltd., reports for 1929 a 
gross revenue of $4,832,369, compared 
with $4,812,137 in 1928. The profit after 
expenses and interest was $2,905,036, 
against $2,759,674, and surplus after divi- 
dends $745,939, comparing with $600,577 
in the previous year. 
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BONDS 


000 20-yr s f 7s, due April % 1980. ice 
100, vield 7% A nt une 2. W. Ss 


BONDS 


1931-1940, and —. % x, x 


Current Security Offerings lit 
BONDS BONDS | oO, Sacia 2 


1950, yield 2.75%-3.75%, offered June Alger ?.7 sedmonton, a 
Beffate, os rg, M &N, mtg 5s, es C, A & O, L. Day & Co., Boston Somerset, County of, 7,000 4%s, 
due 1 ate yield aa 8 90% offered June 9. ms ie i St 050. price oe offered June 
Geo. B. ns Co., Inc.; Roosevelt 11. Kuhn, ‘Loeb & Co. 


New York Central & Hudson River Rail- J&J, ane july a —_ 1952 eth 3. 
road 
ae Sone & webster and Blodget, Honolulu, City o?, $1,500,000 5s, due June 


Co. $800, 30-yr 4s, due Jan. 1, 4.20%, ffered June Bancamerica- 

1942, 1942, yield <_ offered June 11. R. W. Blair Corp ai iii ee 

15, 1935-1939, offered June 6. First Detroit Washington ubur anitary District, 

National Railway Co. $50,000 4%s, Co., Inc.; M. Freeman & Co., Inc.; Ocean County, N. J., $331,000 road and begt Ss, water ono, ——s 

25-yr G B, J & D, due June 15, 1925, price Bancohio Securities Co. yield 4. im ie. , due June 1, 1931- i + offered Tune @ Stein —_ 

99, offered June 10. mane Securities Kin dom of Norway Muntelpalities Bank ~4. —_ ~! June 5. H. 35%-4. . . 

Co: ah Pe Bancamerica-Blair Gore. First $5,360,000 5s. D, due June 1, 

National Old Colony Co.; E. ollins & 1970, price 97, veld’ 5.1 s17%, offered June 7. a jeans on tes ‘District “Co-extensive with 

Sons; Atlantic Corp. of ‘Boston; Stone & ir 

Webster and Blodget, Inc.; Continental 


50%, 
, New ¥ & Boyce, New York. 
International J anhattan Co., Inc.; Leh- a 4 of New Orlean $1,300 300,000 STOCKS 
man Bros. ; met 1935, yield 
arine Trust Co. of Buffalo; 


W. A. Harriman & Co., Inc. J Di, due June’ e Foundation Trusteed Shar 
Mamaroneck, N. Y., ‘City of, $519,500 s, 3.757%-4.50% offered June 9. Eldredg & each sh representing 1/200 , 
Northwest Co. Cleve of MP"E'D, due June’1, 1831-1960, yield “Be- ee Ln — geld, Hibernia ach, ah epee oY aap 
Trust Co.; Mitchell, Hutchins & Co,; 4.15%, offered June 5. Estabrook & ae ecurities stock of 130 outstandin 
First Wisconsin Co.; First Securitiés Middle West Utilities Co. $50,000 000 s Portsmouth City Schoo! Dist., Oinle, F150, coo fered June 5. G. W. Pope New 
Corp. Paul; ‘Wells- Dickey Co. ; conv g notes & D, due June 1, *t532. school » due 1931-1950, yale S ——, & Co.; Weathainer & 
Fletcher American Co.; National Bank- 1935, price 1 000, yield aie-5. 63%, offered offered June 3. Stranahan, Ha Clarence Thompson & 
italy Co. of Francisco; June alsey, Stuart & Co., Oatis, Inc.; First Detroit Co. ne Mit- Haven; L. L. Friedman 
Co.; Y Bank of Montreal Canada; B. Co., H. ‘Rollins & chell, Henick & Co., ere Ohio. Inc., Newark. 
Bank of Canada; Canadian Bank of Com- Sons; eB Tilinois ‘Co. ; ; First Na- Richmond. Va., One eet OS 000 444s, J & New England Public Service Co. 60,000 
merce; Royal Securities Corp.; Banque tional Old Col Cc .; First fetiee J, due July 1, 1940-1 yield 4. . of- shares, prior lien pt $6 dividend series, no: 
ienne Nationale; Bank ‘of Nova Trust and ; A. G. Becker fered June 11. First National Old Colony par, MIS ice wie. yield 6.50%, 
Co.; Central ais Co.; Foreman- B. Gibbons. & tio 


td.; McLeod, & rp. ; Co., Inc. offered June ‘oO ‘ol- 
Young. Weir & Dia ; Greenshields & $: : State Corp.; & Co., Inc.; Dewey, Bacon & Co.; State Planters Bank ony Corp., Tucker, yo ee & Co., Unity 
Matthews & Co., ; Hanson Bros.. Inc. peaity. Seeurities Co. ; ; Tucker, Anthony and Trust Co., Richmond. 


Paine, Webber & Co.; Insull Son , , Brin ster ms Boabri ht & Co., Ine.; 
t . , ; Roman Catholic Bish of the Diocese o oiner nc. ; wa. 
Cnet coat Ss Light ae eo oS. & LT Inc.; Emery, Pe eck - Rockwood El Fase, Texas as, $60.0 1st series Se due Smith & Co.; Spencer Trask & Co. 
yieka'3 30% offered “june 11. E. H. Rollins ussell, Brewster & C May 1 1931-1940 price yo yield 4 3%, of- 
P50 s, fialse b> ee | Montana Dakota Power Co. $1, (500,000 Ist ¢ fered June 2 Bitting “St. Louls 
Co. ; ucker ‘Anthony & Co.: oO. series of 1929, due June 1, 1 rice Mo. . DIVIDEND. 
in solner & Co., Inc. 


jeld 5.50%, ‘offered May 28. nc- ness 
Signal Oil and Gas Co. $2,500,000 15-yr conv 
“ City of, $717, Northwest Co, Minneapolis: Continental S'ED*\ cries A, due 1945, price 100, yield The New York Central Railroad Company. 
& D, “due “June 1, 1931-64 veld 870%: , %, offered June 6. Banks, Huntley & A Dividend of ree eee ou 11, 1930. 
4.00%. offered June'5. B. i Mort age Investment Corp. $62,000 ist coll 0.; American Investment Co.; National Diy ieee ee eh Coney Mas nes 
& Co.; Eldredge & Co.; M. “_ a 1, 1930-1933, price 100, Bankitaly Co.; Dean, Witler & Co., Los Geciared payable August 1, 1930, to stockholders 
& Co.; Stranahan, Harris & Oatis, Inc. yield ‘one y Ses 2. nk of Com- Angeles. of record at the close of business June 27, 1930. 
Gulf, ‘Mobile & Northern Rallroad Co. merce and Trust, Richmond, Va. Snowflake Laundry and Dry Cleaners $60,- H. G. SNELLING, General Treasurer. 
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July 1 

July 1 J 

July 1 
July 1 
June 30 


E38 
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J 

Se 
Ju 
July 


June 20 
June 20 


i June 16 
June 20 


June 18 
June 15 


June 15 
July 10 


June 15 





OOO ¢ 


Ferro 

Pilenes cw) 4 Sons ve. si. 
First N Bk (N Y). -t 
Flint F ms A. ow 


Do 
Flovida P & Lt pf 
General a ne oe 
General Mills” es 
Gen Re & Util pf...... 
Gen Steel oe ey 
Gen Tire & Ru 

Gen W_ Wks 

Do $7 


Do $6.50 pf... 
Glen Alden Co.. 
Glens Falls 


Guenther-La .50e 
Guest, Keen ve ‘Netiieras 10% 


Hercu asieeens 
Houdaitle-Hershey, y rr 

om oeenta 
1 pe Coal 


Intercoast Trading .25¢ 
Inter But'nhole Sew Mach. 20¢ 
Inter Nickel pf.... 15 
Inter — ° 
Inv Fund > N 15¢ 
Jersey Cen ? é os 7% vf. 1%% 
wm .-X.. * B ‘. ° -144% 
Keith- ‘Alb- ib-orph 
Kelsey-Hay ta 
— See | ewes 

Do pf 
Lambert 


Lane Bryant, “Inc. 
Lehigh \ ued bed R.. 
Do pf 


TR et at pat bet tt 


Lion Oil Ref. 

Lone Star Gas (Del) 
L_I Ltg 7% pf, A.... 
Do 6% 


ego 
“Bo tat Bf ‘Biscuit ooteul 


d. 
tan Shirt pf... 
all Trust... 


& Go. i 
dis 0-06 





Mead, Johnson 
Mer ° . 


Do pt. send 
Metropolitan Tee pt. 
Midland apd Pees. 

Do 8% 


Do $2 p 
Midland Ri’ 1% Pt, ‘A. 

Do 7% or lien. ..$1 

Do 8% * onde one 

Do_ 67%, lien. 

Mil El Ry Lt 6% pte 
Minn P & L. 7% pf. 

Do 6% en cel 1 
Mock, Jud. Voeh pf.... 
Mountain Producers....... 
ee CE wee. ctcccecccun 

ee BD Milv.cs-co+ee 


ss 
eee reret= ere rerereverererererererererereret 1: fereretey 
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June 12 
June 12 
June 30 
June 7 
June 23 
June 16 
June 16 
June 20 
June 17 
June 15 
June 14 
June 19 
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‘une 12 
5 15 


Nat! Cash Reg, A...... 
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Nat City Bk (Cleve). 
N El Pwr 7% 
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bes : os 
Roe 
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Nederlandsche Hand poser 
Nest, Inc, 
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3 
Wyeeerererete tote teret fete t ote t tet) 


New Eng Pwr Assoc. . 
New Eng Pub Serv.. 
ff ere 


sien 


enn 
geza3 





N Ohio P & L beets pt. 
Do 7% pf.. 
Northern Secur .. 


Old Colony R R. 
Ont Silknft, Ltd, Pt.. 
Orpheum Circuit eae 
Pac Gas & El....... 
Pac Tel & Tel. 


Do pt ageacené 
. “oe “Trans ........ 


. $1.50 Q July 1 


. $1.75 
«+. $4.50 
Northwestern Yeast senoan de 
. $1.75 


ae 
+. $2 


me wien ae 
poe larea py... 
Peoples Nat Bk (Bkn)....$3 


Peoria Wat Wks 7% pat 
Perfect Circle ...... 
Petrol Corp of Am. 


Petroleum Royalties -. oe: 


Phila El ry — le 
Pccés 


Philippe ‘), "A... 400 
Do B 


Por Ric Am Tob, A... $1. 


Postal Tel & C pf..... 


Folding Ma. 
Rem Typewriter .... 
> (R J) T, A. 


Richfield ‘On pf.. 
Ritter Dental Mfg... 


Do 
st Regis “Paper. . 


Do 
Sally 


& P.. 
Sher . L- aseaed a. 
Do ae 
Singer 
Ss 


Mig | $2.50 
loss Sheffield Steel ‘Pt. 
thn Cal Edison. 


Dairies, A... .3 
Spang Chalfant & oe pt. 2 
Spen Kel & Sons. ...40¢ 


e Theatre 
Sterling meet "Prick 
Sunray 
Taggart Cori 
Do A 


Texas La Pwr 1% p 
Thompn’s Spa, Inc, + pt. 
fimken Detroit Axle. 
Torrington a ie Sian 
Transue & Wms Steel. 
Tri-cont 6% pf.. 
Tubize a ee pt, ‘B. 
Ulen Co 


pi. 
Union Metal Mfg. . 
United Carbon .. 
Un Loan Cp, Bkiyn. . 
Un Printers & Pub.. 





Do pf ceeee 
United f ‘s " Pt 


Do 

Unit eA ‘36 pt. 
U S Tobacco 

Do pf .. 


pt. 
West P Pow 7% ‘Pt. 
Do 6% pf.. 
Western 


Western Union Tel. 
Wertmorel’d Wat $6 pf.. 


SEEN « sstnicencasentll 
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ae 


3 2 
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ee: 
ggaee! 


lectric | eee 
Western Grocers pf..... 


_—— Elec a . .25¢ 


White 
Wilcox 


Do B 
Wrigley (Wm) ‘Ir. 


“star ‘Ref... 
Rich A. 
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July 10 
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Pt et Bet et tet et Bt pt pet ft pet rt O00 Pt et et bt bt tt 


ee 


peyereyen + seveveyet 7} ferey 1-107 ee 


June 13 
June 13 
June 20 
June 12 
June 14 
June 2 
June 20 
June 20 
June 20 
June 30 
June 30 
July 31 
June 30 
June 16 
June 10 
June 20 
June 20 
June 20 
June 25 
June 10 
July 10 
June 19 
June 19 
June 20 
June 13 
June 27 
June 14 
June 14 
June 7 
June 18 


,_ Petroleum Royalties gett 
$3. 





Pe- Pay- Hidrs. of 

Company. Rate. riod. able: Record. 

Augusta & Sav R R......25¢ .. July 5 Junei4 
| Nat Rys pt 

shr June 25 June 13 


-$1. 
Bkiyn" Mig Gty & Titie.. an Svend bese-oed 
Diversifi A. . .50e July 15 July 1 
Ferro Enamel, June 30 June 20 
Guard June 3C June 16 
Ga SB sactcss 

Aug. 1 July 18 
July 1 June 15 
July 1 June16 
June 30 June 20 
June 25 

June 7 

June 14 

June 10 

June 13 

June 20 

June 20 


June 10 


& > 
Metropolitan ‘lee pf. . 
Niles- Bement-Pond 





Rem Ty 
Sherwin- 


crington Co ...... 
Union — senes 
U S Trust.... 


Van ae 
Dutch 


Assoc Gas & Elec §$8 int- 
bear’g allot ctfs........$4 & 

Blue Ribbon Corp, Ltd.. .50c 
Sv 7% ist pf..... as 
Hathawa: ‘. Bak 
Hickok Oil, A. 


>= = A June 30 
Inter Bankstocks, < 
Pittston x 


May 31 
June 15 
M 


‘ July 1 
8 1- iS ee May 31 
sos Se - June 14 


| ee ~ Mod ‘Corp June 16 


Southern Un Gas. 
Std Oil of Am pf. . 
Ulen & Co.. 
Warren Bros cv ‘pf... 
Increased. 
First Ind Bankers pt pf. .56c 
Household Finance ..... .90c 
aan ane a $1 


Riv Pow... ... .62i%c 
i d' Electric Paris. - ge ae 


Resumed. 
De Long H & Eye........25¢ .. 


Reduced. 


Adamello Gen wane. « .. 14 lire 
Bleachers Assn .... “ = 


Consol Cigar 
Cont Diamond | Fibre. ooo 
eee 
5 = 


Bxecell 
ello ‘Alnore: 

Houda!lie-H: ge 

Margay Oi sates Be 
Mother Lode & Mine. . 100 
Noranda Min . B0e 


June 19 





June 16 
June 13 


ap ieee 


Accumulated. 
Am & F Be, 8 26.4.81.75 re 
Wh &éL aor 7th J oe 
Liquidating. 


June 14 
June 10 


Special 
Am Hawaiian 8S &......... July 1 


July 5 


Am Cit P & _<. Boerne 
senses June 12 


- Gas Pa 
uburn Auto June 20 
Gr -North Invest, A. June 10 
Household ineeed es June 17 
Inter Superpower .. June 1¢ 


Kalamazoo Stove ....... July June 20 


Am Comm Gee. 
Coty, Inc Pp 
Crosley Radio . . . 
Ducham Duplex “Razor p i 
Eagle (C K) & Co pf. Pen 75 
Eastn Mass St Ry a aj. $1.25 
Gen Trustees PER aa 
Goliman Sachs. ‘Tr. 1% Stk 
Griess & Pfi T a ae Q 
Malacca, Rubber "Pi ée 

R) ‘pt. Aa 75 
Royal R aed Steam 8 


Stujebaker Mail Order, A B00 @ 
—_— ‘ay WeEpeR 


pf, ‘ 
Webster Hisent ‘pf... 2) igi. Q Due July 1 
Wheeler-Osgood pr . $1.50 Q Due Apr. 28 
tIacludes dividend on First Security Co. 
*Payable in cash or stock. 
tIncludes cividend on National City Company 
and City Bank Farmers Trust Company 
onnaee dividend on Bancamerica- Blair Corpo- 


i period from May 1 to June 1. 


Due July 15 
Due June 30 
Due July 1 
Due June 1 
Due May 31 
Due July 1 
Due June 1 
Due July 1 
Due June 1 
Due at this time 
Due May 1 
ue at this time 
Due at this time 
Due July 1 
Due at this time 
Due at this time 
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itineraries iecmsininteen citer seuin vienna Neten eos =! - 
‘ ‘YIELD. OF BONDS ON ~NEW YORK STOCK EX CHANGE [ TREND “OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
ie : AVERAGE NET RETURN = 10 HIGH-~GRADE iSSUES PER ae DOLLARS CLOSING AVERAG 9F 40 ISSUE AR | 
| 94 94 | 
5.0 5.0 92 92 | 
4.8 4.8 90} ap rp a 
i “he, ™ he 
4.6 al WA i | a6 88 aan / ee | 
a ont | | “Rematen Mra case, o™ Ath | 
— ON 4.4 86 mf + 86 | 
4.2 rt 4 4 + + 4 } } } } j j 4 4 4.2 84 84 | 
4 | | | 
| JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV = 8 2°N FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT Nov bE 
‘ | 1929 1930 1929 1930 
bs) —— ram one ——- a pew ee: n~ 
NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Song a, Me ET ae eh ae Baded 
une 6, 1930. May 29. . June 7, 1929. Week Ended Same Week Week Ended Same Week _ 
ee ey... $5,500,000 $37,000,000 . $8,700,000 June 7, 1930. 1929. Changes June 7, 1930. “1929. 1928 
jo os lla 6,000,000 Seat “st"'* | Corporation ........ $32,149,000 $36,449,000 — $4,300,000 | Monday $8,883,000 9,277,000 $12,703,000 
State and municipal 17,482,500 4,718,000 55,481,000 U. 5. Government. . 1,922, 1,813,000 + 109,500 Tuesday 7,562,500 2,271,000 13,234,400 
re 12,103,000 13,954,000 — 1,851,000 Wednesday 7,987, 9,388,000 15,228,500 
Insular eprenrenes re et eee Semen : ‘ 
Foreign ...... 10,360,000 4.200.000 Pree et Regehenpanete : 5, 6,000 — 1,000 | Thursday 8,797,000 9,371,000 12,372,000 
@ : Railroad ae ae 29 790.000 3'510,000 a ‘000 Oe 3,000 + 3,000 Sp sane | 8,690,000 8,072,000 12,204,000 
Farm loan.. aay ine eee — Saturday 4,263,000 3,843,000 5, 787, 000 
Financial corps.... Sehieey Senses aia Bria Botal ..3..20000 $46, 182,500 $52,222,000 — $6,039,500 mpencecharaant aairtiasaneraeiel 
Re gS eee , . 5,182, ,222, 28, 900 
U. S Government. Litttsssts _seeeeeee  seeeeees AVERAGE BOND YIELDS Phy eg ; = _ von perenne 4 ‘ oe a eo 
ee + $69,132,500 _§9. 428,000 $63,057,000 Ten high-priced | -—______ Week Ended———____ aor te Gene paweveees waar eprint 
see Year EE eae ang bonds June 7, 1930. May 31, 1930. June 8, 1929. | June 9 4,646,270 6,564,000 10,766,000 
€ 6, 1930. May 29, 1930. June 7, 1929. | Week .............. 4.325% 4.352% 4.560% | June 10 9,808,000 7,293,500 16,523,000 
WEED. éktcevacawa Pe $84, 017,310 $2,814, 884, 810 $1,680, 443, 260 Year to date....... 4.392% 4.395% 4.501% June ll 11,066,000 8,109,100 13,561,500 
‘ BONDS INCLUDED IN MARKET AVERAGES BOND MARKET AVERAGES (40 BONDS) , 
RAILROADS RAILROADS INDUSTRIALS Ch'ge. Date. Gose. Ch'ee. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 44s, 1951 y + .08 OD a + 17 
Atl Coast Line Ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 07 + .12 Week’s range—High, 88. 13; — 31. 95. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 . 88.05 + .02 9 - 87.7 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 - 88.05 14 
: Southern Ry gen 4s, 1956 PUBLIC UTILITIES 87.95 + .10 — .25 
Chi Great Western 4s, 1959 Tnion Pacific Ist 4s, 1947 ; 
‘ Chi, Mil, St P & P 5s, 2000 , Am Tel & Tel deb 5s, 1960 ANNUAL RANGE ., 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Sear im Man Teemek Se, 2008 “ge ow. 
Den & Rio Gr W 955 Cons Gas of N Y 5s, 1945 86.32 Jan 75.01 Jan. 
; en io Gr Wn s f ds, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit $s, 1966 83.83 Nov 67.56 June 
: Erie consol 4s, 1996 Am Sugar Ref Gs, 1937 Inter Tel & Tel 5s, 1955 89.24 Aug 65.57 May 
Illinois Central ref 4s, 1955 Armour & Co 4 1939 NY Sake Rys 4 1962 89.47 Jan 71.05 Dee 
Missouri Pacific en ds, 1975 Bethlehem Steef ref 5s, 1942 NYG &El Lt & P 4s, 1949 95.52 Jan 76.65 Sep. 
N Y Central ref 13 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 81.99 Jan 74.24 Dec. 
Norfoik & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas 148, 1970 76.95 Jan. 
Northn Pacific pr In 4s, 1997 Internatl Seon 1st 5s 1947 Third Avenue adj 5s, 1960 75.58 Oct. 
+ 
Onl ransactions—New York Stock sn w. 
For Week Ending Saturday, June 7 Total Sales $46,182,500 With Closing Prices Wednesday, June 11 
| UNITED STATES GOVERNMENT BONDS. Range 1930. Net Wed.’s ; Range 1930. Net Wed.'s 
High. Low. Hig1.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
Cougnaee gome Gees epeereet Siie af 2 gar 93% 81 CALDAS 7%, 1946..... 88% 87 88 + % 17 88 90 775% Do 6s, 1960, Oct...... 86% 85% 86% + 1% 132 87% 
cent.) 100% 97% Canada 414s, 1936....... 1 99% 1 + % 17 100% 86 S86 Do @, 100B...0..0000- 90% 8914 90% + 121 91 
Range 1930. Net Tues. 1014100 Do 5s, Oe aor 101% 10044 101% 46 101 98% 921% Do 7s, 1950........... 97 96% 97 + 13 oo 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | 106 102% Do 5s, 1952........... 106 104 7m +1% 97 105% 90 cay Germ c on Agri Ss. ot 87 86 81% + ‘ 19 87 
LIB’ 97 94% Canada 8 S 6s, 1941.... 95% 5% —1 3 7 e yerm Gen Elec 6s, \ 4b 
102-00 100-10 “Do istevaigs. 32-47, 102.00 104.15 torah 4 3 228 290-24 | 109% 103 Carlsbad 8s, 1954... 108 108 108" — PS ! 105" Do 78, 1945........... 104" 103i 103% 11 104% 
101.20 100.4 Do 1st cv 4%4s,reg.101.16 101.16 101.16 + 6 1 44 Cauca Valley 744s, 1946 93% 93% 93% + 3 93 124 109” Do 64s, 1940, w w 4 - 129 _ 5 ° 
; ie 2. 945% 88 Chile 6s, 1960........... 90 89 89%+4 Y% 149 905% | 101 95% Do 6s, 1940, x w....100% # 5 100 
102. 17 100.28 Do 4th 4%s,'33-38.102.17 102.9 102.15 + .6 885% 102.17 oie o8% De Ge ten. ett A 325 8%) | 100% 106 German’ Rep 73, 1919. “hod 107% 107 — — 2 85 i0sy 
02.13 100.25 Do 4th 44s, reg..102.13 102.7 102.12+ .6 10 102.15 oS Se Se o.. yg 7B) SOR | ioe Oat Good Hone ttecl & Iron 
113.14 109.24 TREAS 414s,'47-52. 113.00 112.16 112.28 + .8 453 113.4 94 88% Do 6s, 1961, Jan.. + & 26 89% bs Works 7s, 1945...... 100% 98% 98%—1% 18 .. 
109.4 105.16 Do 4s, 1944-54. . 108.4 108.16 +.10 64 108.24 94 88 Do 6s, 1961, Sept.. +a SS 99% Graz 8s, 1954........... 997 — % 16 997 
106.17 103.00 Do 3%s, 1946- 56. toed. 105.25 106-1 +.15 129 a 94% 88 Do Ss, eee 90% + 4% 67 89% | 105% 102% Gt Britain Ire 514s,’37. zt 104° 104% -— % 179 10414 
101.21 99.1 Do 4%s, 1943-47..101.16 101.7 101.14 + .3 102 re 103 _ SORES -—- £2 oe 8914 83° Do 4s, 1990, s 30 days. 86% 86% 86% .. 2 
101.00 99.4 Do 3 a 43. 47,reg.101.00 101.00 101.00 .. 102 ma 8914 87 Chie Mts Bk 6s, 1962. 87 + \% 58 101% 971, 9714, Do 5s, 1947, s 30 days. 13 
101.24 98.30 Do 3 .. 1940-43..101.11 101.6 101.11 + .6 32 101.18 94 Ree 88 + 60 89% 101% 9714 Gt Con El Pr Jap 10 44.100 100 100 * 1i1 100% 
99 9214 Do 644s, 1957......... 95 + 60 696 98 91% Do 64s, 1950.......... 94% 93 94 +1 43 
— 100% 94 Do 6%s, 1961......... 99% 98% — % 22 987% 88% 81 Greek 6s, 1968.......... oy +2 65 
MII ik sic arcaasessxdet $1,922,500 9614 93% Chile M L 7s, 1960 9544 9444, 94%4 Y 33 ois 102 98% Greek Govt 7s, 1964....10144 100% 100% — % 9 102 
30% 2354 Chinese Govt Ry 5s, 1951 27% 26 26 — 1% 9 
FOREIGN SECURITIES. 102% 100 Christiania 6s, 1954..... 102 102 102 — y 2 100% 93 HAITI 6s, 1952......... 94% 83 3% - % 16 
+ E 98% 90% Cologne 614s, 1950...... 94% 94 94% +4 % 21 94% O7i, 91 Hamburg State 6s, 1946. Boke Y% 25 
" 885% 82% ABITIBI P & P 5s, 53. 85% 85 85% + % 28 84% 82 6714 Colombia 6s, = Jan.. 77% 76% 76% — % 16 77 104% 10014 Heidelberg 714s, 1950... . 1031 102% 10314 + iy 14 oe 
100 Adriatic Elec 7s, 1952... 985 97 _ 14 +s 81% 677 6s, 1961, Oct 77 + % 34 76% 92% 87 Hansa 8 8 6s, 1939, WwW Ww 89% + 1% 4 87 
95% s Akershus 5s, 1963. 93 92% 92% + 53-93) 80ig 63 3%. ¥& 74 944% 87% Harpen Min 6s, 1949,ww 92 92. A ae Me 5s 
100 90% ae Ment Steel 7s, 55. 97% 97 97 + 10 «(987 86 633 74 x 19 «75 9244 81 Holland Am 6s, 1947.... 84 82 84 — 1% 4 
87% 71 wia 7s, A, 1945... 83% 83 83 ‘ 10 82% 760644 7 75% | 98 90% Hung oon. Mun 7%s,'45. 95 94% 95 4 @ 23 
88° «70% ADO 's, B, 1945.. - 81 80% 81 +1 3 80 86 71 7 +2 1 80% 94 86% Do "aR euplenet 8914 891% -- 15 90 
88 70 Do 7s, D, 1945 7 80 + } 3 75% 86 0 se 84% + 6% 19 83% 981, 90% 5, M 74s, B, 1961 Baty 94 ait | 8g 
j 87% n pe im 1957 Ls 7% + a bs 93% 88% Copenhagen 4 4148, 1953. . ss $3 on + ‘ 4 92% 104% 100 Hungary 714s, 1944..... 101% 100% 101 15 101% 
oO s r a2 ee 68 —6hllUDD)— CHSC OOK, 1902... . eee ees + 
88 67 Do 3d 7s, 1957 78% 78% — 2 i hs 97% 91% Copenhagen a 5s, 195495 95 95 .. A 92 82 ILSEDER STL 6s, 1948. 88% 87% 88 49 «88% 
98 92% Antwerp 5s, 1958 9 + 69 96% | 100° 93 Cordoba 7s, 1942 (Prov) 96% 96% %%  y% 3 96% 98% 96 Irish Free State 5s, ‘60. ont 98% 984 14 9814 
95% 89 Argentine 5\s, 92% 93% — 33 oe 91 86 Costa Rica 7s, 1951..... 874% 88 + 13 87% 98% 93 Ital Cred P W 73,A,'37. 9714 97 97 17 
945% Do 6s, A, 1957 98 + 62 99 101 B Cuba 5s, 1904-44........ 80% 99% 99% + ¢ 997% 98% 92% Do 7s, B, 1947........ % 95% 95% — 1%, 26 97 
1001, 95° Do 6s, B, 1958 9812 98% + 51 99 Do 58, 1914-49........ 100 100 100 —- % 2 .. 98 92 Ital P U Credit hoe 1952. - 96% 96 «696 7 99 97 
100 95 Do 6s, June, 1959 99 98% 99 + 63 «99 10% "4 Do 5%, 1953......... 100% 100 — % 22 99% 101 94% Italy 7s, 1951.. 99 98% 99 H 4 374 99 
004 oe De 6s; May, 1960 boy ose 99 |. 16 get Centinemnacen Cie, 00 Te oe cs — 9% 1S TS 98} JAPANESE 4s, 1931.... 97% 97% 97% 40 
rT Do 6s, May, 1960 te 16 99 11 109% Czechoslovak, 8s, 1951...110% 109% 110 — % 53 109% a 3 10 nit Do 6 953 *** 40382 103 103% its 7 103 
x. oy pe = 3 ceee 4 +4 + é # 30% 111% 109° «Do 8s, 1963........... 110% 110% 110% Ve os + De sigs’ oo. vee rth + 1s 103% 
Oo A “9 eeeee a 1% WO BO ORS, 1900.....-..-- 
5 Do 6s, Feb., 196i 98% + % 30 99 111 108% DANISH MUN 88,A,'46.111 108% 109% 1% 25 10sy | 77% sugo Méx Bk 7s, i967... 84” 83 BM fiz 
f 1 94 Oo 6s, May, 196 oon . 4 99% 0844 Do 88 1946 109% 108 ; 24 109 837, 69% KARSTADT 6s, 1943.... 79 78 ie + 7% 72 79% 
} bd Agnes s » 1956 Se mo | po s 2% 9 % ” 70 92% | 100% 92 Kreuger & T 53,'59, ww 97% 96% 96% — 208 964 
944%, 87 Do 5s, 1957........... 89 88% 88% + 3288 S . 3 1% 87% 76% LAUTARO NITR 6s,'54. 83% 82% 83% + 15 53 
; 108° 102% Austrian 7s, 1943....... 106% 104 as + g 75 105: 7 + ge 4 1908 101% ast Leipzig 7s, 1947........ ne 90% 100 - 22 «99 
I 98 97 % 13 97% 997 93 Lombard El 7s, '52, w w 97 96% 97% + % 18 97 
95% 92 BATAVIA PET 4%%s,'42. 945% 93% 94 ‘s 33° (94% 96% 89 es 99 92% Do 7s, 1952, x w...... oe% 9 : 30 «97 
91 Bay State 6148, '45.. 96% 9544 96%4+1% 2 96 96 2d 1940...... 93% 98 93 — 4% 5 °: 199 9344 Lower Austria 714s, 9914 9 99 
103% 101% Belgium 6s, 1955........ 103% 103% 103% + 114 103 103. 96 Dresden 7s, 1945........ 101° 100% 101 + 1 a 80% Lower Aus H El Sie 44 Box Hn 89% + "24% 54 85 
Te 105% Be 4s. ies ee Ag seasd ie ie tt t = i 1 103% Duke Price Pr 6s, 1966.1 ist 104% + % » Tepes 10414102 Lyons 6s, 1934 .......... 103% 104 % 83 103% 
110% 107 , 1956... 2: SI Tog” 108% 109°" + 183 109 102% OL Do Sige, Now, 1965 = lat aon + 2 « M% 104% 102% MARSEILLES 6s, 1934.104% 103% 104% + % 51 103% 
hie ios - 3 seo ast Be Ge: Meas: ty 10 ae — & li 161% | ho) $F Mondionele"sa Te At atm! lU el 
— onaie oe oe 
. 1% — 12 103144 10148 Do 6s, 1962........... 102 101%... 32 101% 13% 10% Mexteo 4s, 1954, asst... 11% 10% 10%— % 4 .. 
oT +1 29 97 97% 894 EL PWR GER 6s, '50. 1 29 97 254% 18 Do 6s, 1933, o small 18 18 18 re 5 i. 
97% 93% + 1% 101 93 94 Do 6%, 1953......... + + oe 5 93% 91. 79 Miag Mill M 7s, '56,x w. _ eo. sa 
96 93 +1 66 92% 108% 11 El Salvador 8s, 1948... .108 4 4 rt 4 108 95 = — Cis. i963 es cashes 91% 90% 90%-- % 874 91% 
96 92% +1 15 92 84 Breda 78,'54,ww 83% 81 én 8 80% Mina s Geraes 6%s, 1958.78 77 78 +1 12 78% 
Ht 98% + % _ 75 Estonia 7s, 1967........ 80 «(79 80 7 Do 6%, 1959 ......... 17 +% 4 TT% 
s a0 ra | be es 106%, 104% Est R R France 7s, °54.106 105% 105% + 42 105% 10844 101 1014 Montecatinl 7s, 37, w w.10 105 105% + % 18 ‘es 
4 + KX Wises . 
100 88 93 —2% S51 92 107 102% FIAT deb 7s, 1946...... 103% 102 102 —1 | ae 103 Bay Mogtevideo 7s, 1952. +108 10144 102 Es 27 101% 
104% 102 104 + % 43 103 94% 90 Do deb 7s, 1946, x w.. 93 92% 92% — 4 = 96% BO Gh WD sewisissis 96 sla 6 95 
88 84%+ % 79 84 92 84% Finland 5s, ee 89 88 ~ 6 .. : : 
8 84%+ % 7 8% 97% 91% Do 6s, 1945........... 97% 96 96. oF 107 = NETHERLAND 6s, '72.104 104% + % 10 
i 5 101%— 4% 25 .«. 98% 911%, Do 6%, 1956......... 98 97% 98 + \% 13. 98 90 84% N South Wales 5s, 1957. 85! 5% g%4— % 18 .. 
10294 101% + % 79 101% 101% 97 jt 100% 100 100 , 36 100 90 84 Do 5s, 1958 .......... —~m 7 84% 
93% 91 +1 35 91 99 Finnish 6%, A, 1954.... 9844 98% 981% + 1 105% 102 Nord Rwys 6%s, 1950...105 104% 104% .. 45 105% 
103 102% + % 34 1 98% 92 Do . B, 1954...... + 4 es 40) 86% Nor Ger Lioyd 6s, 1947. 924% 91 9214 + = @ 2 
90 =. & 83 109 103 mt. -B Ind ,42.1081, 107%, 107%, — 23 «108 99 Norway 5s, 1963........ 99 98% 98%— % 144 98' 
a is met Bg ae eS Bk tt | Ie Be Se Be 
6s, -1962...... 82% 81 Ss + » 1943 ...--eeeeee 5. 
85 73 Bodapest pg Rg FT 81% art +s be said 123% 122% 123 + 240 ur 104 102 DO OUR a srcanneee 103% 103 103% + , 12 103 
1 96% Do 6%, 1955 (City)... 99 97% 98 + 1% 14 109 104% 102% French Nat $8 Li 78,'49.104 103% 104 + er 1s ¥ 100% me S ie, + eis ae 102% tt + 3 103 
SP fs mus te 1960 (City) 8 f 12 9 83% | 90% 77%GERM CENT AG BK 94% Norway Mun Bk 6s, ‘67. 98 95% tga oo 
82 Do 7s, 1968......... 88 87% 87% .. 16 87% 6s, 1960, July........ 8% 85% 87 +1% 51i 87% 92% 84 Nuremberg 6s, 1952..... 884% 87% 87% — % 22 88% 
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Bond Transactions—N ew York Stock Exchange—Continued 








Net Net Wed.'s 
High.Low. Last. Ch’ge.Sales. Close. High.Low. Last. Ch’ge.Sales.Close. 


03% = 40% RIENT DEV 5%, °58. 90 89% 897 92% 90% Atchison, Top & S F 
sa Do 6s, es .. IM or” om Trans Con 8 1 4s,'58 91% 91% a % 
101% 97 Atchison, wop & S Fe 


962 
100% aud Char Air L, 53,44: 102 
90 Se 5 ae 
un 4 1964 


a ‘ 105 Con Gas NY deb oe *45. = 
Coal Md ref 


Con 6% 
Consum Gas Chi 5s, 8 "101% 101 
5s, a 103% 104 


944, oy Hf 
1014 101% — 


101% HE 
36% 


[+1 +] 
++ | + 





++ ++ 
: 


Pa 


_ 


100 Attan erin deb so 


fet 
ioM% 102% Prague (Greater) 7s, "52.1 
* g... er Gas 
ite” sort ee eto om ty 308 Do ‘se “oot. stamped: "10 


— con BG West ng ° 





= 


div 4 8,'59 1978 93 
Bangor & Aroost’k4s, = * Det Edlecn” col tr hom 102 


67 
102% Bell Tel of \'a 5s, B, 
Do 5s, C, 1 


= 


56 Mhine, W. EL PY bs, 


nN 


Bae ne 


Dt Riv Tunnel 4} 
Det Un Ry con 4 

| a Dodge Bros “7 deb 63,'40 95 944, 94% 
Dold ¢ iy 


1942 
Donner Steel ref 7s,'42. “103 
72 Duluth, SS & Atl 5s,'37 83 
100% 96% Duquesne Lt Ist 414s,’67.100 


66 East Cuba Sug 7% 


48% RS | Cc Py Ts 
41% "8 Bway «& a Av Ist 


Bkiyn n City R RB 5s, 
Bkiyn we 5s, A, 


wank ae aan at “emer yor’ 


= 


a 


oSSSESERABaw aah SRSZ. 


88% 
104% Bkiyn Union Gas 


4 sav SAN pas 4 CY 8s,'52. ase 
s, 1957 90° Buff, R & P con 4%8,"5 
a = n 448, Rg, , 


19 10 
Elgin, Joliet & E 5s, a = 
Coal 644s, 

101% ‘a a 1st cons 7s, 


~ 
FRE RK 


* 55. 
39 Bush ‘Term Bldgs a, ‘60. 101 
— By-Prod Coke 5%s, 


as, 
87 santa Fe, Argent 7, CAL G & X ref Sa, 1997.102% 125 10254 


, 1939.. 99 
Canaan South 5s, A,'62.104% 104 
93% Can “a = int *34.. 9 9: 





Do 
100” Shinyetsu El P 6l4gs. "52 
a & . oe 7s,'35. “i 


vied Behera 





~ 


gs 


Fla © 
79%  . ay < Ry 1%48, 


= 


TOMO, EL, POW 7s, 
6s, 1932 


~ 


= 
Bwracnosad 


~ 


104% 102% Fre El & Val 


3 
fey 
Sof? 

#F 
+] > +9 


fd 
ne 
po 
s 


mene oY = P 3 


Ss888 gees age 
Re 


= 


z RSBSSS £2E3E 


2 
- 





eee SK £°RERE pee RK eee SK eK 


efi 


3 5°9 *3 Exes 


Ed say g 38 


Gould 80 
VENET mat 7s, 109% Gr Tr ed of Can 7s, $0. % 
19. ° , 


194 
72 Chi * iba 1951.. 
= & Erie ist 5s, 1. 1 
Chi G Cok 
Chi Gt West 4s, 1959.. 
thi I & Louis ref 6s, ‘at a 


% 
or be? 7s, A, 36. 1s 111 
Do 1961. . 
Do pan 4s, B. 1976. . 


775 ss 
euZBrwPNSSunseBa 


| ++ 


YOKOHAMA 4s, 1961... 


— 

~ 
- 
a 


a 





FEES 


97 Gulf Sts Steel 5s, . 
joo 96 Gulf, Mob & Nor 5s,'50.10014 100% 


87% HAR RY-PT © ist 4s,'54 


NEW YORK CITY ISSUES. 


a 


* 


Do 4 
New York State 45,'61.101 ecm Py i \'w gen 3%, '87 79 


Housatonic R con 5s,'37 99 

ben peered. Hudson Coal 5s, 1962... 

ud & M ref 5s, 1957.. 

Do adjust inc 5s, 1957 

Hud Co Gas ist 5s, °49.10 

& R 5s, 1937.101% 101% 
os 101% 


Nn 
Ran KR RF 


CORPORATION ISSUES. 


= 
88 
- 
i 
_- 


‘a 


Fee WF O48 isa sto son ” 


>> 


105% 103 amis See TEL ist ref 


ae 
weBsb. is oefaoteers 


eez2 
98 
+ +++ 
=e 
883 


1°51 77 
ii Cen Lou Dar Rg "53 84 


+1 
ed 


(Loe 


Do 4148, 1963" 
Ill Steel deb 4%. 
Ind, Ii & Ia ist 4s,'50 +} 
Ind Limestone = 9 


>> >>>>>>>>>>>> 
338333383535 


Sugar Ref 
Teli & T gold 4s,'36 
933 


=~ 


“cara Sepa ¥ 


1 trust 5s, 1946. 105 iss ise - = 
943 107 ; 


ttt ttt te 


38 
Es 


, Is, 1932 
se a sn S Cp col tr, 5a. -.. 
58 






ey 
~ 
++ letet++ 


: 


9 © 
§2% — Indus col tr 58,’34. 
& Sou 


H 


oe ws 


44 
. 1995. 52% aot ae pt 
90 b 

, 102% 98% Do 5s, 


i 


>> >>> 





a 6s, 19 
81% o, int 1 Rys of C Am 5s, 
_* oon 


3 
8 


6s, 1941 
Int Tel & Tel tte. 1 
‘as. A eee oN 119 


a 








aagats sizaseget Z8ESEpSsz55esc8esscgegssazes 


sastig sigusegel GESEEEEs3insSEs35 


Ett tt 


= Bar 7 
33% Conn naw ref 4s, 51,st 98% 98% 58% > 92%, 87% JAMESTN, F & © 4s,'59 a 





1013 
2 


1034 
35 


bo 
Sasi 
ee 102 


58,55 e186 96 


91 
101 
ben 


104 10413 


104 
105 


99 
98% 


153 


8144 
e9it 100 


. ‘37 70% 70 70 
,'38.100% 100% 100% 

105 + 

103% 103%4 

100% pet 10 
83 


. 1953. . 

Riv 6s, '57. 100 1124 11 
101 101 Erie, Penn col tr 4s, 
114% 110% Erie & Jersey 6s. 


e eA TRAC 5s 


101 


01 
1955. 112% 112% 1 


96% 95% 
an a 
104% 104% 
Federated Metals 7s, 39. 100° 9544 1 
Fisk eabber 8s, 1941 li 


75 


110 
105 
9 


9655 
ort 97 


97 


102% 





4 105% 
97% 
99% 


93 


8314 

9414 

M, 10114 
68 


68 


59 
67% 
91 
6% 
1 


88s 


t Gt Nor Nor 9314 

301% int “7 N Ist 6s, a“ “1063. 102%, 102% 

adj 6s, 1 . 82 80 

Int Match Ky — 
Int dro-E]} 

int MM col tris £68, "41. ish 100 


103% 


90 
4 


F a 


+ 


s: 
~~ 


+ 


oe 


ne 
eo 
ae 
WOR Rees aor amok”  ankyarik 


+ | 


+ 


+ + 


++ | 
— 


1++ | 


14 


VF ake 


i 


98% 
8 


me ~ 
NS abr ewan 


on 


me . 


| 
en: 


DRHBSSHS nan 


+ 


RES 


LY 
moo 


| 


. 


erik 


EP RR OF 


Fee 


—O ad 
NNAGHAYO 


8 
78% 
TIty 


Am Une 


~ © 
SEBS 


BS BFS 


ee 
rN 

N ~ 

NH Dow 


SARS 


~ 


7. 118% — 


91% 92% 4 


Wed.'s 


High.Low. Last. ch’, a Sales.Close. 
105% i — 
46% 


% 


105% 
46 


100 


100% 
70 


87y 
82 

94% 
84% 


96% 
15 


51% 


93 
104 
87% 
109% 
102% 
100% 
97% 
107 
94 
76 
110% 
10550 
111% 
97% 
97% 


30 


65 

9914 

81 
101% 
101% 


104% 
100% 
911, 
93% 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1930. Net Wed.’s 
High. Low. High. Low. el Ch’ge.Sales.Close. 
974% 944K or 8 & M ref 4s,'36 96% 96 ; Q an 
105) ” K C P & L Ist 5s, A,’52. 6 108 28 105% 
80 ae SS tee ith ist 3s, 1950. OAs 22 a 
ums © m... ref & imp 5s, 1950. 1014 i 01% 101% 21 101% 

88% Kan City Term ist 4s,’60 9 % 49 92 
198% 104 Kan Gas & El 6s, A,’52. 106i 1064 106 ‘ 35 106% 
91 74 Kelth 6s, _ ems aseses 86% 884 86: 1% 2 oe 
20 87 Si jp ner ee Hh 5 By ine r 86% 83 —4 11 82 
4s 895% 89 8 ot 9 a 
oe i an 1st 4 om 
104% 100% Kings ‘Co EL é bapa tt 102 102 a Be. 
+ o. 
75 Kings Co Elev 4s, 1949. 81 a2 a he 3 = 
117 114% Kings Co Lt Ist 6148, 54.116 136 116 + \¥% 1 os 
107% 101 Kinney (G R) 7%s, 1936.105 105 105 4+ 2% 3 102% 
105 102% Kresge Fndation 6s, ‘36.104 103%104 + % 22 ee 
102% 100 LACK STL Ist 5s, A,'50.1024% 102 102% 4 1% 4 103 
02 99 Laclede Gas 5s, _— ...101% 101 i + \4 14 101% 
100% Do 5s, C, 1953. --103% 1025 10344 + ™% 22 103% 
103% 102 Do 5s, D, 1960........ 103 102%103 + 4% 36 103% 
102 100 LE & West ist ay iss. — 1 1014+ % 3 ee 
82 a eee Ge 3s, Boe + % 18 me 
100%, 98% Do 4s, ERE ee eS n 46 100 
98 4 Leh C & N 44s, 4 Lo Ot 1 se 
101 9946 L pig Coal 1st sid Be 33. et S 100 s+ *& 3 100% 
100 100 1934. 100 —1 31 os 
La Vai Coal 5s, “1974... 703 70 70 1 5 as 
91 8 Leh V (Pa) con 4s, 2003 8914 89 89%+ % 9 895g 
96 a cons 4%s, 2003.... 99 98 B. “i o) as 
106 i. ¥ R B cons 5s, 2003.108%4 108 ‘a 2 110 
tos — Leh Val Ter 5s, 1941...102% 102 io2 1% #10 oe 
121 Liggett & Myers 7s, "44, 121 = 120%... 26 s0 
105 rs Do - errr By 103% - 14 102 
130 101% Loew’s c— aa rr =: —1% 75 122 
101 or% —"* és 1941, ex war 90 % 92 99 
100 ort ng pees = I ae "34. = 100 100 - 4 ee 
= 97 | $F - -_™ hecewe ou ‘Sou soo as 1 oe 
Do ref 4s, 1949....... 90% + 10 91 
100: 90% Long Isl Ne S$ ist 5s,°32.100 100 100 — % 5 - 
954% 84 rillard Co (P) 548,'37 9444 93% 9444 8 49 94 
‘to “— > Do _- boy passer: eee 4 ” 109% tz 12 os 
ercesesase 89 + 1 14 8 
87 Loulsville Ry 1930.. 91 a” 91 ms 3 
103 100 Louisville GkE 58, A,'52. 102% 102% 102% si 16 
92% 89% Lo & Jefferson Bg 4s,’45 92 + & 3 et 
97 94 LoaNesn unified 4s, Doac 50% 834 8 %™ 44 96 
101 Tk EE o5s.a000.0:66 100 100%, * a4 30 hes 
107% 105 Do ref 5%s, 2003..... ioe = = — s} 25 e 
106% 103% Do 5s, B, 2003........ 0414 — if 10 4 
1 95 2003...... 0 198 1087 + 119 
93% 91 L & N Atl K & © 48,55 93% 92% 93% + 21 
107% 105% L & S&N Ala 5s,'63.107% 107% 107% + 2 
101% 100: Do Bs, 1936 .. 101% 101% 101% — 1 
100%, 98% Lou, Cin & = ais, *31.100 100% 100% + 8 1 
102% 100 MecCORMICK,E R 6s,'34.102 101% 102 + 4% 26 .. 
100 86% me Stores 5: S,'41.100 99146 99% — 20 99 
86 anati Sug Ist 714s,'42. 65 6416 6414 + 2 — 
60 50 Manhattan of ¥ 
Pere 52 50 50%" .. 61 50% 
98% Manitoba S w a = oo 99 ad 4 es 
97 Market St Ry 7s, A,'40 94% 93% 934, + \% 2% 92 
103: 101 Met ra 1st ref 5s,’53. --108 103 103 e 15 103 
% > Do . Seer Oo +y s .. 
6 Mex int 4s, ‘TT asst “<" % 6 +1 2 6 
102 98 Midvale sti&Ord oe "36. 101% 100% 101% + &% 64 
100% 97% Mil djs ist & L ref & e 100% 10 
ERP Ory: , 2 a 
101 96% Do ist * 5s, 1961. 101 ore > 7 
102 99 Do gen & ref 5s, 1951.1014% 101 io bd ° se 
99 Milw és . i con 4148,'34 997%, 99% 99% + 1% 2 Po 
92% 90 Mil, S & N W ist 4s,'47 81% 91% 91% .. 5 92 
16 0=— 12 Py St L ref 4s,’49 124% 124 1244 1 ll 
924% 87% Minn, S$ P & 8 Ste M 
Ist cons 4s, 1938.... 90 4 grit +1%y 41 90% 
on 97 Meson gtd 5s, * = 4 i i 4 o 
101% 99 > ae a 101 — ae 77 101% 
100 (95 ee ae 7% 98% % 9 i 
75 = Mo ‘Wi Serre on as 1 
99 Mo = ist 5s, ’49. 95% 3 6S — % 2 
89 85% Mo, K & Rar - Ist 4s,’90. 89 88% 88% | 11 99 
104 «899 Do ~ 5 Ee 103 102%, 102% — §& 16 102% 
89 85 Do 4 en 881, 878% 88%4 % 18 881, 
108% 103 Do adj Bs, re 106 105% 106 + % 22 ae 
102% 9914 Mo Pac ref 5s, A, ’65..100% 100% 100: Ae 11 101 
102% 97 Do 5s, F, 1977 ....... 1 100 100% + % 121 100% 
102% 96% Do 5s, G, 1978........ 100% 100% + 167 1007 
113% 106% Do 5%s, A, 1949....... 110 109% 1091, — 4 116 108 
82 74 Do gen 4s, 1975....... 79% 78 79% +4 1% 313 78: 
94 «8691 Do 3d ext 4s, 1938.... 935 935 935 — % 1 4 
80 Mobile & Bir 4s,’45, sm. 87 7 87 +6 1 
100 8% M & O St L & C 4s, ‘31.100 brn + 9 
104% 100 Mont — ref 5s, 1943..103 102 + 29 ae 
102 . oh Do 5s, 1962.. 101% to 191% — q - 
—_ Tr ist & ref ‘6s, “41 98% 98 98% — 7 98% 
95 33% 5s, 1955. 93% 93% 9342 Y% 5 a 
81 Mor & Co vat s f 414s,'39 83% 82% 83 + 4 10 ee 
82 77 or & Essex 3's, 2000. oh, = Beh —1% 18 ee 
99% Do 4 ie scend-se0% + & 29 99% 
Me 88 99% Mut Fuel Gas 5s, eet. 1038 1035 103% + %& 2 ae 
98) Murray Body 64s, '34... 934% 93% 93% — 1% 1 91% 
100 9% NAMM & SONS S = 9814 98 984% — 1% 6 os 
91% Nash, C & St L 4s, 905% 07 90% —1 12 - 
7 Nassau El con ‘gids. si 53 + & 3 525% 
102% 101% Natl Acme 6s, 1942..... 102% 102 ‘gts aia 5 102 
00% Natl Dairy Be 1948... 9914 97 975 — 1% 1244 97 
40 2% Natl Radiator 6\%s, "47... 25) 24 +2% 18 os 
8 Nat Ry — "4s, "STasst 6 6 — & 37 ee 
15 13 Do 448. "26, assented. 144%, 14% 14% oo 5 - 
8 wee 4s, '51, asst. a et ers ee ee 
104 no Gas con 5s,'48..104 104 104 +1 1 ee 
1067 103% N E Tel & T ist 5s, °52.106% 106 106 sed 15 ae 
" s a? 44s, 1961 ........ 99% 99% 99% .. 10 ou 
N J June 4s, 1986...... +2 5 <a 
82 New Orl 5s, A, "52. 8914 89 89% — 18 ee 
De Se, BD. 165 ......- 9% 89 8914 + % a ie 
aN Orl Term ist 4s, ‘53. 89% 89% 89% — 4% 2 os 
2" nN 0,T& nc 99 98% 99 + % 38 99 
Do 5s, B, 1954........ 97% 96% 96%+4+ % 51 oe 
a ee  ereeeeres . - 4 ee UC 
101 _ Do 5%s, vn e+ 101% 101% 1014 55 101 
105 Y Central deb 6s, "35. 107 106 106% + 85 106 
88% Do 4s, A, 1998 sooe an 91 924% + 43 9216 
o ref 414s, 2013..... 100% 99 00% +1 16 99% 
78% Do  eepereee _ 17 81 
105 Do ret Sse, 2013........ 107144 107 107% + 71 107% 
97% Do deb 4s, 1934....... 98 98: 985% + 3 98, 
93 Do deb 4s, 1942....... 95 5 Si, — 27 Be 
76 N ¥ Cent L Sh 3%s, '98. 7914 79 + 15 79% 
94% NYC & St L ist 4s,’37.. 96 96 9 ‘0 19 96% 
98 Do deb 4s, 1931. 99% 99 %+ -% 39 100 
101 Do 6s, ela :1025% 102 102%_—ti«#w«. 102 102 
101 2. sk Se. ee 101% 101% 101 o% 11 = 101 
105 Do ref 5is, A, 1974..1075% 107% 107 i 38 “s 
10 Do 5s, B, 197 107% 1074, 107% .... 6 1 
98 Do 4  esenaeae 97% + % 134 97 
100 N Conn 5s, B, 103% 103% 103% — 3 me 
1114 N - — ref Pv "41.1144% 113% 1134 — 34 113% 
102 Be Bib scccses 104% 104% 104% + 160 «6105 
04 NY a E L, H&P 5s,'48. = 106% 106% .. 3 aE 
92 Do pur mon 4s, 1949.. 93% 94 ee 12 94% 
994, NY & Jersey ist 5030-100 1005 1005 ~=(t« 5 os 
77 NY, NH & H 3i%s, 1947. 82 82 8244+ % 5 821% 
73 Do 3%s, 1954 ........ 79 79 79 as 1 79 
87 81 WO GE, TD ce cccccces 8 8 os 3 
8 81 OO PD ceccccccss 85144 85 854+ % 13 ee 
81% 77 “Ssh DepeeRpSES 80 79% 14 80% 
74 Do 3%s, 1956 ........ 78 us 78% — m, 7 ae 
135 121 Do 68, 1948 .......... 125 138 — ~ 64 Oat 
Do 4 ee ‘es 2 84 93: 
1 Do col tr 6s, 1940 106% 10: 9 ae 
764% 70 we Re as ‘01 os 
65 54 ny! aw ref “4s, ‘1992, i 7 52% 
89) 85% NY & Putnam 4s, 199 4 ne 
B .. Ny’ Prov & Bos 4s, 42. +2 3 ee 
99% a. EI p< “s 5s, ’1930. 88 99 1 - 
7 ys inc 1965 7 4 
105% 104 NY. & Rich RY '6s, 1951. “105% 105% 105% * 5 oe 


















Range 1930. N Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
24 10% NYS Rys list cons 48°. s,’62 13 10% 12% ss 13 
23 14 Do ist m 2 Bigs ’ pH Er 14 = + 9 7 
24 13 Do ist cons 13 —2 5 
108 105% NY Steam ist e “10. “107% 107% 107% se 6 
86% 80 NY, Sus & W 
S See 81 81 81 +1 2 
94 , Sus & W Ter 5s,'43 98 98 os —1 1 2° 
100% 98% N Y Tel gen 414s, 1939..100% 100 100% .. 41 100% 
112 «110 Do deb 6s, 1949...... 111 110%111 + % 15 110% 
107% 106% Do ref 6s, 1941 ...... 106% 10614 106% 43 107% 
101 94 N Y Trap Rock 6s -101 100% 101 ee 9 100 
92% 864,N Y, W & B ist Tis. "6 88% 88 88%4— % 15 883, 
103 bre Niag Fall P ist 5s,'32..101% bony | 101% r 1 . 
103% 100% Do 6s, 1932 ......... 03% 101% 10 oid — &% 4 102% 
104% 101% Niag, Lock & O P 5s,'55.1044%4 104 104 as 10 - 
99 89 Nort & So ist 5s, 1941.. 97% 97% 97% + 1% 7 97% 
9 58% Do Ist ref 5s, 196 — 3 3 ee 
101% = Nor & W gen 6s, 1931. 101% 101% i 4 \% 7 - 
9014 Do ist con 4s, 1 “a 18 93% 
104% 103% Do imp 6s, 1934...... 145% 104% 104% Si a 
1% Do div 4s, 1944....... + & 1 - 
70 5014 North Am Cen sys, fo: 82% 623 62 ~ $ 4 62% 
103% 99 North Am Edi 5s. . 103% 103% 103% + ’ 55 103% 
103%, 100 Do 5l/< a s96snees 103% 103*. 103% + ¢ 84 +s 
98 95% Do 5s, 1969 ctfs ...... 9814 97% 98%+ % 261 984 
Sore 98 Northern Cen tis, 1974. 99 99 99 ws 1 %, 
104 38 Nor Ohio Tr & L 6s,’47. o.aeene 1 10% — %& 4 102 
924% 8814 Nor Pacific 4s, 1997.. +14 48 91% 
70% 63% ##Do gen 3s, 2047....... bau ost: B54 oe 34 65% 
99%, 95% Do 4s, Diane eae 9814 98% 98% + % 3 
90 865% Do 4s, 1997, reg...... 88% 88% 88%— 5 5 89 
115% 111% Do 6s, 2047 .......... 114 113% 113% +. 76 113% 
106% bth Do + ©, BOE cccccss 105% 105 105 — % 32 105% 
105% 103% Do i Serer 105% 105% 105% + 1 9 105% 
102% 99% N St he ist 5s, A,’41. aoe 101% 101% — ? 5 101% 
ry 102% Do ist 6s, B, iat -106 105%106 + 4 7 105% 
77 OGDEN & L C R 4s,'48 81 81 81 oe 2 +s 
112% bo Ohio Pub Ser 7s, 1946.112 111% 111 oe 11 112 
13. 110 Se arene 112% 111%4112%H + 1% 3 112% 
= 105 Ohio Riv Edi 6s, *48. 105) ‘1 105% 105% + % 1 106 
68 Old Ben Coal ist 6s, “44 741 —¢ 11 6714 
104 99% Ont Pwr Niag F_ 5s,’43.102% 102 102 — % 20 + 
102% 98 Ont Transm ist m bt mt 102 > _ 7 + 
93% 91 Oreg R R & N 4 93% “a 1 ee 
105% 104 Oreg S L 1st _t.., ‘ss. S40. 10434 1084 19a —1% 3 104% 
93144 88% Ore-Wash RR&N 4s,’61. 91 90% 91 ++ 42 91% 
104 Beng Otis Steel 6s, 1941...... 103% 103 103 - 11 103 
PAC COAST Ist 5s,'46. 62 62 62 +1 1 2s 
Pac Gas & El 5s, 1942..1024%102 102 — ¢ 50 102% 
og Age & Lt 5s, 1930.100% 100 100 = 24 a 
92 = sf Mo ist ext 
puekrnseneee 95% 95% ‘ 1 oa 
103% 101% me 7 ty T 1st 5s, 1937. 101% 102 et % 10 1023 
105% 102% Do ref by 1052 ...... 104 ar 2 as 
1024 Pan Am P & T 6s, 1934.105 104% 105 os 39 104 
99 Lg equip 7s, 1930..... 99%, 99 99% os 1 os 
98 8! Am Pet Cal 6s,'40. 98 96 +3 16 - 
103 99 Paramt Bway 5%s, '51..103 102% 1 ee 29 102 
103 98 Paramt-Fam-Las 6s, _— — 101 10% — % 46 101% 
% 75% Park-Lex fas: 1953. 8014 +2 9 .. 
92 75 Parmelee 944 75 "3 ais 1 75 
80 36 Pathe tem ye 0% §o% 69 +4 13 75 
85 73% Penge Dixie Cem 6s,'41. 83 88 — &% til 82% 
99 9416 Penn, Oh & Det 414s,'77 99 o7% 99 +14 19 es 
97 921 — R R cons 4s,’48.. 94 94 94 nye 5 : 
1 97 o 4%s, 1963 -100% 100% 100% — % 32 100% 
102% 100 101 100%101 +1 20 101% 
101 97 Do gen 4s, 19 -100% 100% +1 74 9954 
105 102% Do 5s, 1964 ...... -104 103%103%-— % 54 104 
109% 106 Do gen 5s, 19 - 108 = + & 9 108% 
96 94% Do 4%%s, 1970..... 09% 108 +i. 914 965, 
110° 108 Do Sas, 1936 ReRERE 4, 109 109% + %& 66 109% 
91% 89 B, 2008.......- + 1% 35 ‘ 
112% 111% Peo = L & C Chi 6s,'43. ei 112 112 a 1 - 
103% 101 Do ref 5s, 1947.. pp ae — 4% 22 102% 
= os Peoria & East ist 4s, Fl — \& 3 88% 
5% Pere Marquette 414s, "80 He + “4 18 9814 
10sig 10 102 Do list 5s, 1956....... 104% 104 1984 - 14 104% 
Do Ist 4s, _ Pere ~ 9244+ 1% 4 91 
4% 33 Phila, Balt & W 4s,'43. 94 945% + %& 15 ‘ 
100% 96% Phila Co 5s, '67........ “100 99% 100% + %& 115 100% 
100% ila Elee Pow ane. "67 99 98% 99% .. 34 99 
88 83% Phila & Read Coal wdieelt - 
5s, i # Pie eaeeneeee 86% 87 y% 25 86% 
110 91 Do 6s, 1949 .......... 108% 10444 10414, — 35% 691 102% 
97 90 Philips ‘Pet Sua, 1939... 96% hey 96 — &% 55 96 
B m a Ry 4s, 1937. 28: 28 oc 11 28 
ree Oil 8s, 1931 esn080 “106 106 106 + &% 2 
"2K 100% Pits & W Va : 8, C,'60 92 93% 92% ~«Ctw«w 52 92% 
0 44s, B, 1959...... 93% 93% + % 1 
108% 103% ——, FI Mills 68,'43.1045, 104 104% + \% 8 ee 
97 s & W Va 4s, Lo ee” 93 944+ 1% #21 “ 
100 86 Pee, ak 3 ,B,'42 : 100 00 “". : ee 
100 Oo S, » W98O....56 + a 
1 10 Do 5s, B, 1975....... a 109% 10944— % 10 109 
110% 106} Do gen 5s, A, 1970....109 108 09 + &% 12 ee 
94 91% Pitts, Y & Ash 4s, 1948. 93% 93 93%+ % 4 
94 ocah Con Collis 5s, ’57 it 9444 94% .. e at 
10144 9614, Pert El Pow 6s, 1947 99% 100 + 4% 8 99% 
102 99 Port Gen El ist ay 836 “Tor 101 101 — &% 2 . 
101% po — Ry, L & "42.100 100 100 — 1% 4 
101 “|, yy eee 99% 99% 99% .. 3 
98 P , i Am Tob 6s, "42 91 90 91 + %& 22 oy 
96% 53% Postal Tel & Cable 5s,’53 96 95 95% + % 45 954% 
93 77% Pressed Stl Car 5s, 1933 7 
Y Sve Ki & G aijs,’ 67 a 98% 98% + % 13 98% 
100 95} Pub Sve El & G 414s,’ + 4 
99% e5ih Do 4%s, 1970......... 98% 981. 98% + % 124 98% 
38 — A Sug 7s,'37, - y 1 
RO _ .s 
= 102% Pub ‘Sve EL Gas 5s, . -104 1038%104 + % il 104% 
Punta Alegre Sug 34.6384 — & 11 84 
o1% 337 Purity ~ a om 1948. 95% 94 94%+ % 8 9 
55 34 “—_ a Sug 7s, 37, . 
Reprise 34% 34%4—2% 1 oe 
100 98 Pure “Or ee 100 100° — % 41 99% 
5s, 1940 ........ 98% 981, 98% .. 160 98% 
a one a A....} 4s, A, °97.100 Hn H+] — &% 73 99% 
Jersey 4s,’51 Ht 9 924+ &% 4 *: 
9714 93% Remingt'n A Arms 6s,A, ‘37 974%, 96 97% +14 8 996 
101 92 Remgtn o-4. 99 98 99 + & 121 98% 
105% 102. Revere C & B » 1848. 105 1044%105 + % 5 104% 
103% 101% Rep I & S 5s, 1940. -102% 102% 102% _ ... 6 oe 
104% 100% Do ee 103% 102% 103% + % 15 .. 
9814 94 gry “oil' Cal 6s, '44 by] 5 9 —1 38 93 
98 94 Rio G J 19. . 97% 97% + % 1 .* 
95 91 Rie G Weatern 4s, 1939 944% 94 os + 1% 14 se 
88 81% me. 3 GB, By TROD <ss060 85 85 os 15 84y, 
108% 105” = = & ‘e 5s, 1948. _ 1083 ou 5 oe 
i oom - TR, WOOD. 05 ices osce 107 107% + % 4 sa 
eon 8 R I, Ark&L ist 4148,'34 09 98% 98% + % 18 98% 
91 Rutland R R 4s, 1941 88 88 88 — &% 5 ca 
9816 a ST Fags RY, L, H & P 
. eee 98% } s 4 7 es 
- 88 St am & Grd Isl 4s,'47 87 1 ee 
101 100 St L, : M&S gen 5s,'31.100% 100% 100% —"% 21 100% 
98% 95% St L, I M & S River & 
C46, MUD. coc sece css 98% 97% 98 . 39 «98 
64 58% St L, Riy Mt & P 5s,’55 61 58 58% — 2 10 ss 
92% Bs St L-San F 4s, A, 1950 91 90 91 + ¥&% 115 91% 
104 Do B. - peeeveee 103 103 + % 34 102% 
35% Do 4s, 1978 ........ 93% 92% 938% + % 410 93% 
102 100% St Las F Ry. an 6s,’31.101% 101% 101% + % 5 ee 
102 100 Do gen 5s, 1931....... 100% 1 100: . 1 es 
104 102% St L, P & N W 5s, '48.102% 102% 102% + Se ee 
99 9. St L & Southern 4s,'31 98 9814 98 ln 2 is 
89% 85 St L Southw ist 4s, '89 87 87% 87 %& 5 ee 
100 97% Do con 4s, 1932...... %, 99 99 ae 22 bod 
101 96 Do ist term 5s, 1952..101 100 100 — % 39 100% 
90 834% St Paul City Ry Cable 
ee a” ae 86 886 86 + 2% 2 
864% 80 _ * € aggre 86 86 86 ~~ 11 
98 94% St Paul & Kansas City 
Short L ist 4%s, °41 97 97% 97 6 97% 
it 96 m som | me M 4s, "33 96 98% oni, + a 
oOo 44s, 1933 ........ 99 26 99 
95 92% St Paul, M & M E Minn " ” ” 
4s, i948 A ae 95 95 95 10 















Range 1930. Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
107 104% St P Un Dep ref 5s, '72.106% 106 106 os 6 106 
94% 90% San A&Aran Pass 4s,’43 93% 93 93 — % 20 - 
10744 102 San An Pub Ser 6s,A,'52.107 1066107 + % 14 107 
101% 99% S Fe, P&P Ry 5s, ‘S. 100% 1007 100% — %& 2 i 
75% 45 Schulco 64s, A, 1946. 15 2 16 15 + § 1 os 
76% 45 Do 6%s) B, 1946...... 16 76 + 3% 3 82 
71 65 Do 4s, 1950, stamped. 66% 36% 6644+ % 2 7 
60% 54 Do adjust 5s, 1949. 54 4 -—1 2 p 
60% 52 Do ref 4s, 1959....... 35 5 55 — & & 53 
79 65° Do 6s, A, 1945........ 69 65% 65% — 3% 95 63 
72 58% Sea All Fla 6s, A, 1935. 60 58 60 1 39 57% 
100 95 Sharon St! Hp 5s, '48. 9944 99% 99: as 55 99% 
98 93% Shell-Union Oil 5s, '47.. 97 6% 96 y% 98 96 
ey 9214 Shell Pipe Line 5s, '52.. 96 9 96%4 4% 22 96 
69% 41 Shubert Theatre 6s, 42. 60% 58 58 3 15 nl 
102% 97% Shell Union —_ 5s, °47, 
OU: WP Wasccccenscn 99 99% .. 186 9914 
102% 96% Sierra & S F Pr 5s,'49..101% 1014 101%— 4% 19 i. 
96%, 90% Silesian Amer 7s, 1941.. 924% 92 92 — 4% . 911 
104 100% Sinclair Con O 7s,A, "37. 103 103% 103: oa 47 103 
100% 995, Do 6s, D, 1930........ 00 7 13 1 
1025, 995 Do ist 6%s, B, 1938..1024%102 10244 4% 47 100 
101 97 Sinclair Crude O 5%s,’38.101 or 1 — % 111 100 
99 94% Sinclair Pipe L 5s, 1942. 99 98% + %& 114 ss 
‘7 91 Skelly Oil 5%s, 1939.... 964% 96 96% +. 61 9 
104 101% Smith (A O) 6s, 1933..103 102% 102% — 16 102 
97 93% Solvay Amer 5s, 1942... 97 97444 % 8 97 
10544 103 So Por Rico Sug 7s,’41..104% 103% 103% — 1 4 - 
104 101% So Bell T & T 5s, 1941..104 1035 103% — 1 56 103 
105 101% Se Col Pwr 6s, A, 1947..104 103 103%+4 i, 18 103 
93 &9 So Pac col 4s, 1949..... 93 + %& 2 92: 
99% 93% Do 4s, 1968......... 97% 96% 974+ % 104 97% 
102%4 100 Do cv 5s, 1934........ 102 102 102 ee 7 - 
101 945% So Pac Ore 414s <e 97% 97 és 66 97% 
101 9644 So Pac 4%, {o69, w 98%, 99 a 132 a9 
938 89 So Pac 8 F Tr ist 4s, "50 92% 91% 92% + 1% .- ss 
94 91 So Pac 4s, 1955........ 93: 92 93% + 65 93 
111% 106% So Ry 5s, 1994......... 09% 109% 109%, + if 26 109 
9344 8814 Do gen 4s, A, 1956 1 + % 54 91 
120 114% Do gen 6s, 1956........ 117% 117 117% + 4% 30 119 
126% 120 Do 6s, BD 0ncsscens 124% 1 1244 + «3 39 124% 
927%, 87% So Ry St L div 4s, 1951. 92: 92% — 10 es 
95% 90% So Ry M & O 4s, 1938... 95 95 95 + 10 - 
105% 103 S W Bell Tel 5s, A, "54. +105 104% 105 ow 27 105 
72 63 Spokane Int 5s, 1943. 4 ee 14 ‘eo 
100% 99% Std Milling ist 5s, "30. "100 = 1 ° 2 oe 
105% 100 Do 5s, 1945......... 103 ~ 7 7 
10444 100% Stand Oil N J 5s, 1946. .1037 103 103 -- 103 103% 
98 95 Stand Oil N ¥ 4s, '51. 98 + 166 98 
90 74 Stevens Hotel 6s, A, '45 80% —-1% 18 
48 36 Sugar Est Oriente 7s,’42. on 1 
106% 103% Syracuse Let 5s, 1951. >. 106% 105% 105% + & 4 ssh 
102. 97% TENN C & C 6s, B,’44..101 100! 3 + 9 100 
99%, 97 Tenn Cen Ry 6s, 1947... 98% 97 7 % 4 ig 
108 104% Tenn Ei Pwr 6s, A, '47.107 106% 106 ne 48 106% 
99) 97 Term Asso 8S L 4s -” 99 1 “es 
104 101% Do con 5s, os ‘ _ i$ 3 ae 
91% 87% Do 4s, 1953. _ % 16 a 
106% 103% Fay & SF x 1 aa 
10444 98% Texas & Pac * m + 56 102: 
111 106% Do ist 5s, 2000 -109% 109% 10' a 12 109 
104% 98% Do 5s, C, 1979 = § 49 102! 
101% 99% Tex & P Lo B L 5s,'31.100% 100% 100% — % 10 100 
106% 104% Tex & P M P Tr 5%4s,'64.106% 106 106 ) 17 ay 
105% 100% Texas Cop cv 5s, 1944. 5 105% 104 = 387 103%, 
544, 45 Third Av R ist rf 4,'60 bot a 1 36049 
Fs 25% ae Ry adj inc 5s, . % 21% 
FEE PR 2 26 —_ 194 
96% 92 Do ist 5s, 1937. 96% 96 96% + rh 18 ” 
103° 99% Tol & O Cent Ist 58,'35. 100% 100% 100% 3 
100% 98 Do West’n Div 5s,’35. 100% 100% 100% 4+ \% 2 
92%, 905% Tol, St L & Wn 4s, 50. 91 91 91 eu 3 Ae 
100% 99% Tol Trac, L & P5i%s,'30.100 0% ” a 3 100 
90 88 Toronto, Ham & B 4s,'46 89 + — ¥ 1 =e 
103% 97 Trans Oil 6%s,’38, w w. - 101” 1024, % 112 102 
98% 87% Do 6%s, 1938, x w. 98% 97 oat | +1%H 4 ss 
103 1024 Trenton G & E 5s, 1949. 4 = 103 am 1 ee 
94% 734 Truax Tr Coal 6s,’43. 1% il 26 
103% 102 Trumbull Sti 6s, 1940. “103% 102% 103% ae % 23 102% 
874% 745% ULSTER & DEL Ist con 
5s, '28, stamped..... 74% 74 a — 4% 3 es 
103% 101 Un EI L & P 5s, '54...103 1 103 y, 21 102% 
101% 100 Do Ast 5s, 1932...... "100% 100 100% * 90 2 es 
102 100 EO G6, BEB. 65. 000000 101% 100% 101 % 415 
79 69% Un El Chi 5s, 1945...... 7 15 75% oe 2 - 
109% 106 Un Oil Co Cal ~* A,’42.107 107 107 — %& 4 “s 
100% 98% Do 5s, C, 1935......... 100% 100 100 os 19 100% 
965% 93% Un Pac ist 4s, 1947. 96 95% 96 +1 49 96 
93 88% Do ist & ref 4s, 2008... 91 81% + &% 41 91% 
91% 87% Do 4s  epererr 89 + % 15 90 
110 106% Do ist & ref 5s, 2008.109%% 109 109 by 5 
100 §696 yee ee 994% 98% 99% H % 57 99% 
103 99 United Biscuit 6s, 1942.1025%102 102 — % 12 102% 
99 92% Un Drugs 5s, 1953...... 98 98 +1% 142 97% 
95% 93% Un N J RR & Can 4s,'44 95% 94 95% + 2% 11 oe 
67% Un Rys of St L 4s, baoet 68 67% 68 Re 4 , 
sy 82% U_S Rubber 5s, 1947.... pts 844% 84%— % 51 85 
101 100% Do 7%s, 1930......... 100% 100% 100%— % 37 100% 
7 92% Utah Lt & Tr 5s, A, '44 9 on 964+ % 85 96%, 
101% 97% Utah Pr & Lt 5s, tsa -101% 1 101 + y% 70 4101 
105 102% Utica G & E 5 7 -105 105 105 + %& 3 -3 
95 86 Util P & L oie, 92) 90% 91 —1 22 91 
91% 8544 Do 5s, 1959, w -— EP 87 cg — 1% 19 86% 
62 54 VERT’ES SUG ist ue, "42 54 — &% 5 51 
101% 100 Va Mid Gen 5s, 1936....100 100% 100%, — & 1 os 
102 99% Va Ry & P 5s, 1934..... 101% 101 1014+ % 15 101% 
107 a] Va Ry Co ist 58,A,’62.106 105% 106 + % 15 106 
92% 84% Va & S W ist con 58, ‘58 87 87 87 ia 3 od 
103% 101 W or RR ist 5s,'39.103 102 103 + %& 51 102% 
95% 88% Do 4%s, 1978......... 93% 93% 9344+ % 45 93% 
102%, 975 Do is, *,, 1976........101 100% 101 + % 103 100% 
108% 101% Do 54s, 1975......... 105 104% 104%— ¥% 28 os 
86% 811, Do Omaha Div 38, “a 84% 84% 84% — % ar 
95 854% WALWORTH 6s, - 92 91 91%— % 4 91% 
109% 93 Do 6%s, 1935, w a 5. 106 105 106 +1 9 es 
1131 104° Warner Bros P 6s,’39.. + on 104% 104% —1% 680 102% 
7 95 Warner Co 6s,’44, w w. + &% 7 +. 
83 Warner-Quinlan 6s, 1939 1 i 1 +1 2 +. 
107% 102% Warner Sug ist 7s,'41..104% 104 1044— % 5 104% 
52 46%, Do 7s, A, 1939....... 47 47 47%,-— % 1 .* 
98 93% Warner Co 6s, 1944,x w 9 9 9644 — i 24 
86% 8 4, Wash Term 3s, 1945.. 8644 86i4 86 ee 4 
104%, 1014 Z West Pa P ist 5s,A, "- 104 1035104 + % 13 * 
105% 102% Do ist 5s, E, 1963....105% 104% 105% + 9 +s 
1055% 104 Do ist 5%s, F, 1953...105) 368 105 oe 6 104 
105% 101% Do ist 5s, G, 1956....104 104% — 3 104 
8644 West Sh ist 4s, gtd,2361 89 Ue + 30 88% 
855% Do 4s, 2361, reg...... 87 + 8 * 
104% 101 West Elee deb 5s, 1944.104% 103 104% + 40 a 
85 80 Western Md ist 4s,’52.. 84 83: % 112 84 
101 94 See 99: 9 59 : 23 Ht 
921% pi West NY&Pa gen 48,'43 91% 91% 91 tf 2 91 
99 5% Western Pac 5s, A,'46.. 97 9 96 28 96 
103144 100 Western Union 5s, 1938.101% 101 101% — 11 102 
103% 103% Do 5s Eero 103% 103 103% + 128 103) 
110 108 Do 6%s, 1936......... 1 108: oo — , 22 109 
104% 100% Do Di ctansanean 03% 102% 103% — } 21 102% 
101 98% wae & L Erie 5s,B,'66.100% 1 00% + 3 os 
89% 875 Do con 4s, 1949....... 875% — 1 ae 
= 100% Wee Stl 544s, A,'48.102 3% 102% — 4% 48 102% 
87 _ =P 91 . 83 91 
1085, 102% White » -&, Oil Sigs "37.10: 105% 105 : 10 - 
73 White Sew Mach é "40 73 3 — = 1% 1 73 
$0 27% Wickwire S Stl ist 78,'35 4 1 2 +s 
41 25 Do con 7s, 1935....... ° 5 25 
39% 25 Do con 7s, 1935, ctfs. 253 23 23 7 oe 
71 62% Wilkes-B & E ist 5s, a —2 6 + 
101% 98 Willys Overi ist 614s,’33. 12 100 
102% 99% Wilson & Co ist 6s, ‘41. 101 100 100 os 5 101% 
1035 100 Winch R Arms 7s, '41. Ss 4 103 oF 31 103 
834, 79 Wis Cent ist gen 4s, ‘49 7 79 % 3 78% 
tn 86% Wis Cen S&D term 4s,'36 7% ary 87% 18 + 
103 100% YOUNGS S & T 5s, '78.102% 102 102% + \% 53 102 
Total sales...... . -$32,149,000 


Grand total sales..... $46,182,500 
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OPEN MARKET FOR UNLISTED SECURITIES 


y the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 


CANADIAN BANK STOCKS 
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BOSTON BANK STOCKS SUGAR—STOCKS 
Bid. Offer. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
3 Austrian Fed. 6s (per kr. Bank of Montreal....... 301 304 ‘ F 7 Fajardo gy il, es 50 54: 
1 __ gS eanoreas . 8 1 Bank of Nova Scotia......... 323 Ba atc National ............ $4 101% chaux Sugars, Inc., com.. 24 26 
,000, 0% Bk. of Commerce & Trust, n. 36 - 
Dit eeesieveccs...... 8 10 Bank of Toronto......./"" -248 250 Beacon Trust (20)... ’.” 5214 ol F 2oe beeps: 75 85 
3 Austrian Treasury 6s (per kr. Dominion Bank ||. |) )'"''**"’ 231 233 Boston National.. ||" *"’ wad 140 Holly Sugar, com..... || °**** 25 30 
SEY Sheeete ctacen:- 12 1444 Imperial Bank of Come. 200660 Boston Safe Dep. & Tr..... a | Saba enetammpta cet 74 78 
3 Belg. Restor'n 5s (1,000 fces.).. 26 27 Natl. Canadian MS cdacccie 172 174% Exchange Trust... — | a 7 National Sugar Ref. Co...._ 33 33%4 
3 remium 5% (1,000 fcs.). 27% 29 Provincial Bank .....__ |" ""**’ 138 = 145 Federal National. new.’ °'**’ 95 100 7 New Niquero Sugar... a xeacg ae 16 
Brazil Govt 4s, 1889 (p £20). 48 50 el ae. ht PERE Dip 300 301 Moet National ($20). .... = At 120 7 Savannah Sugar Ref." 838 = 87 
PRE 662860dsecruecc TIES—BONDs  §|§ w€8rchants ........ | |° lala. a. 7 wk. Pees Lie Waadaied 92 98 
PME ME osc cccesccccnns). ae 61 PUBLIC UTILI TIES—BONDS National Rockland: :’!!/!'::*: 103 105 7 Sugar Estates of Oriente pf.. 9 14 
Do 4s, 1910 ers pe 5. 52 - : National Shawmut.... |. 0) **" 3 75 > : 
Do 58, 1913." 62 «64 ae, Bid. Offer. New England Trust. |||’ *"* a ; Uni. Porto Rican Sugar Co... 20 «(1 
Do 58, 1805.00 Alabama Power 5s, 1968......100 199 Second National new’ 00°" “43 0~C FO inside 30 32 
2 Budapest (City of) 4%9, 1903. 3% 5 fF Bw reesers 101% 102 U. 8. Trust (25).......0°°""" 9844 100% 
$ De ket ’ * ey aw Se, — rye ‘ena = ae Webster & Atlas National, . : .220 oe INVESTMENT TRUST STOCKS 
RR patina merican Pr. eo ‘* , = 
Saag, Nb a so | Amer. ‘States Pub. seeyi2'S,, TK 10T% NEW YORK BANKS—STOCKS prongs ee 
3 Czech. Flour Loan 6s (M kr.) 28% 3014 — ye Ss, 1941... <<a 101 American Union Bank......__ 110 = 120 8 Allied Paper com. |||” Re SI % “iy 
Denmark 5s, 1919....... 245 oy Sere 05% 106% Bank of America.......°"'""‘i2g 12 Amer. & Cont. Corp 28° (gig 
ena atapa pete: 255 265 29 Auburn & S’acuse E. R.R. 58 14%, 8 Bank of Europe... -+seeeese. Interested Am. & Gen Sec. 6% ee 43 
$ Finnish Govt. 1919 (M fmks.).No market | 29 Baush Mach. Tool 8, 1936.... 80 Bank of U. S. units. |) 7')""*. 59 «61 —a_ per tteees as 
3 French Govt. 4s.'17 (fes. 1,000) 39 40 Asso. Tel. Util. Ge, 1008....... 87 oe Bank of Yorktown. bivbietnen tan Do Se oe ONE Cae ++ 28 32 
$ Do 5s (Vict.) (per fos. 1000) 2 PT, Me sisscsssces, aa Broadway National..\\."""*: 112 123 4 SS reer = 
$ French Loan 6s,'U. 1920.) 32 0 ® filanta St. And’ws Bay 63,°38.Interested RL Seeespeesipenenes 50 8 American Founders 16% 18% 
8 French Prem. 5s, 1920...°'°"* 5} 52% Broad River 5s, 1954......' 97 Brooklyn Nationai..//’*°'*’* 114319 _) 2 epestapbeate 46 50 
2 German Govt. Liquidation La California Pwr. 6s, 1931... ||’ 99% RSE eerteebeennnes: 167% 170% | 8 Do 7% pf....\..*’” 52 
vir A ge rw 5 fae 25 29 Douglas Shoe © gins) 66 Gontham POMS cwececccac cd 138 141 CM  icceccsec.... 92 
oN, | pete Cetetis etait 25% | 29 Eastern Mfg 7s. 1938......../102 10g Commercial! !))°72:°17-":*"-195 tae Do wis. ......... sseccccces GME o. 
2 Do (with drw., rts, rm. i00) 64 a Gint. Gas & El. ist Sus, ‘46.2 90 “9g Fifth Avenue.....\\\"""""""* 3,250 3,450 | * Amer. | rg ‘hea: ma im 
3 Per Rbbbbhdn Keds nskenccen ce 69 ae Ove. Ge, 1908............ 82 S4 First National, New York. .5,925 6,025 8 Atlantic Midl. ad Corp... Interested 
$ German Kommunal Liquid Do 5s, 1963, ex wts..||)''""* go S4 Flatbush National...’ 176 oe en ceheses se 
Ln. w. dr. rts. (rm. 100).. 63 68 Do 5s, 1963, w. w...... 1 °°" 150 oe Re em sepepheiehe iy % 5 Ad. & Pac. Int'l. pf.......... 27 30 
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Do 6s a. ohiteceenta aan 280 29 Jessup & Moore Paper 6s.... 45 Seward National 122 Cont. Shares conv. re 86 
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4 Gears & Forgings, A 40 45 
ae PR eet ica 6% 
4 Great Lakes Steamship eases 45 
4 Hinde & Dauch wager pf.. po 92 
: Laboratory Products ......... 93% 
4 Morgan Engineering pf....... 
4 Newton St es A tet err 96 98 
4 North'n Ohio 'P 4 Lt. 7% pf..103 105 
4 Ohio Power 6% pf..........-. 106 «6107 
4 Ohio ej Serv + 6% pf.... 97 99 
4 on 1% pf wainon 7a"; ae 108 1 
4 io River ison 7% pf...... vn : 
4 Perfection Stove ...... - sae ene 50 60 
4 Pioneer Steamship pinbh os 0064 270 «=—. 290 
Ralston Steel car com........ 10 





1—Farr & Co., 90 Wall St., N. Y. 
John 6428. 


8—Steelman & Birkin 
Phone Hanover 


16—Harvey re Co 
Newark. Phone Mitchell 0301-06. 

17—Jenkins, Whedbee & Poe, 10 South St., 
patiieners. Phone Plaza 1516. See 


Key and Index to Open 
Security Market 


a State Bank, 124 No. La Salle 
: Cc Phone State §550-1-2. 


N. 
500. See Page 1zzz: 
9—Chas. Sincere & Co., 231 So. La Salle St., 
pai . Phone State 2400. See 


10—J. w om ry & 3 
11—W. = pa & Co., First Natl. 
Bidg., Cincinnati. = Pa 
Geer ‘O'Neill & 
einiia Y. aa 
» Eee. ened 2 of Trae Bldg., og 
3650. 


1s sexbalt 4 's7 


18—Throckmo rten & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 
19—C. M. Cryan 2 Ce-. 52 Wall St. 


pane W. Freeman, i6 E. Broad St., 


44 Beaver St., N. hone Caledonia 5241. 


3—C. B. Richard & Co. 
Phone Whitehall 0500. See Front 


4—Borton & Borton, Hanna Bidg., Cleve- 
lan 1230. 


5—Edwin Wolff & Co., 30 Broad St., 
a Hanover x 
Doherty & Co.,66 Wall ! 

Pione Hanover 1600. 


he & Co., Inc., 40 Wall 8t., 
Phone Andrews 2174. See Page 











Phone eta 2543. 





25—Great Northern Bond & Share Co., Inc. 
25 Bread St. Phone Hanover 7614. 
See Page 1222. 

26—E. G. Childs & Co., Inc., Chimes Bidg., 
Syracuse, N. ¥Y. See Page 1227 
27—C. S. Lunt & Co., 45 Exchange St., 

Rochester, N. ¥. Phone Main 3002. 
See Page 1227. 
29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard’ 8950. eo Page 1228. 
380—Pirnie, Simons & Co., 1,252 Main 
St., Springfield, Mass. it ‘age 1228. 


$2=Babcock; Py & Co., 137 So. Ia 
Salle smieers: Phone Central 
8800. Bee Pa 233. 
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For Week Ending Saturday, June 7 With Closing Prices Wednesday, June 11 








Net Wed.'s 
Wed.’s Range 1930 Ne 
‘a Range 1930 Net High.Low. Last. Ch’ge.Sales.Close. 
Benes 1000 se bh High.Low. Last. Ch’ge.Sales.Close. | High.Low. 
High.Low. Migh.Lew. Last. Cige.Snien.Smnee. ™% Chief Consolidated a" — & ee 30% 20 Gen ge Ae ae (2) 30% 20% 30 2,800 
33% seta ies af q 100 .. Cities 8 PF L pf (6). 90 9 — % 100 sie he es ). iy 
1% Aeronautical Ind war.. : 3 63 % 1, , Cities Service ( 30% — o Gleaner C H, new (2). . 32 
s* A Aero Supply Mfg B.... % 9 . (6) 93 be Mere 91% Glen Alden Coal (8). 
% 4 }. wes wee [8 pS 4 - t (6 86 685 8S 100 83% 7 Globe - —tanamanae 
21% Ainsworth Mtg (3%). “e 
3% Air Inv, Ine, 
126 Alabama Gt 8S ‘ot Gn). y ee — 
2% Air Invest, Inc, war.... ” 2 + mitt ¥ G 
04% 103 Alabama Power pf (6). .103 ee i "t ; 
1 ill Do cum pf (7) ......115 es ; sit . % @ ‘- 
4 1% Alexander Industries .. 2% 2 2% : Oil , Grand magiée. Var (1). 
16 All Amer Gen Corp ... 23 21 22 . Fire aes 26 +: 1% Graymur Co! 
6 5 5 = 24 Columbia Pict np). rts) ] 22014, Grt A & P "tea, nv (5)230 22914 2: 
br Do v tc (fl a) Do pf (7 119% a : 
Commonwealth Edi. (8). oe: 291i} 29 "220 203, | 786 Greif Bre bap S:: ” , 
Com wi ‘ooperage, 
6 3% Comwealth & So war. 5 4 - , 14% 20) - 39 
19% 12144 Commun WS in (b6%) . % 1,500 


90 (7). 961 
1 Comstock 2 <a 1, rod ‘ Grocery Strs Prod vtc.. 14 
27% ! nee ; 500 oe 





1 j 
Ground Gripper 14 10% 143 200 
r+ 2, 3 pee ney —— war. Gulf Ou of Fa (1%)... bit 144% 4 61% 2,500 13714 
‘ ‘a 87, f ated r g 
1% Am Brit & Continen 6 6 6 ly Cons Cortes sliver. é p _ 300 .. %, —— ye (2). 40% 7 J — om 
7% Am Br Bo El fd shs.... ! ; 38, 13% Cons Dairy Prod (2 Qe; re 2-3 
. ons as au P ¢ 
3” “3. car... B33 33 rr 103% 100 Do pf A (5) 50. HANDLEY P pf (‘15¢) 3% ‘ 100 .. 
4 Q).. 65 . 21% Cons 600 .. Happiness Candy 14 h - 600 1% 
> : 10% DoBvte i al Hazeltine Corp %2). “a 28% : a 100 2814 
: wa ; 1, Hecla Mining (1) 2 ; % 1,800 .. 
20%A Colorty (2.40 oe ; > i ie Helena Rubinstein ccs OM Lf % 300 45% 
a3 Am Com'th P Pr, A tbt0% ) 2 b - . 25% % C , 23> «18 «Heyden Ch C -? m - 200 ‘ie 
34 Do B (b10%)..... 48 5% ‘ Cons (60c) ihe , : — > 
2 Do warrants eeeuins 2 - ‘ 2 3 3” Sensolideted Theatres. 3° 3 os * ‘s ra : 
Am Control. A +P - t a a 18% = 9 ge 
on” : a 
= Cyanamid B (1.60). » 9% *. 3 : ~ 108% 101 Sent Ga EI pr pt (7)..108 
17% Continental Oj @ @... J 
57 28 Cooper Beemer (2). 
50 38 Do pf A (3) 
12% 5 Copeland Prod, 
¥ 11} ps Range (1) 2 °s 
1 orp - , 22% IMPER OIL OF CAN, 
B fre Ser (oe). 2 aah 23 “aw Gis 
& Rey 23 Do reg (50c). 2 
22% Imperial Tob, Gt Brit & 
relan .2 23 
Moise 1 Prod “iad.. 33 Ingien Terr MM Oil, A. 3a 
Maracaibo .... 
Nat G 


we BE 


SE8SS322e825522 


eETERS 


PB oreckce 


36 
37 «Ind P Line, new (12%) 37% 
17 ‘Indus Fin ctfs (b10%).. 25 
Do conv pf (7). 6914 

b> Ins Co of Nor Am (43) 7 
Insull Util Inv (bem). . 644% 

. 96 


F 
va 


si 34 


8 9 Curtis Lig. ne 
irports, 
a 18 Citrtios Wright war 
Cusi Mexicana Min 


¥ 11 Crown Cork nit, A (>. 
Juban C Prod opt 


Sad 
EKER 
” tw 
e Bp 
eae 


Do 2d pf we 
Insurance Sec 40). 19 
et: | Tr & (1). - 19% 


Pl lte+. 
eret— as) 


t Pete, new. 
Internat Petrol (1) 


£ 
a 


avis Drug Strs —-- 32% Internat Superpwr "Qn. 
3 Dayton Air & Engine 21 Internat Textbook (75c 
Decca R, 34% Internat Util, A (3%%).. 46 
2 | eee 


ORR 


124 74 DARBY PETROL (1). . 49 
S 7% D. ‘< 300 .. 


Pam 


4 4% — 900 4% 4% 1 Do warrants 
aig Dea — = = ae * : ; 300 18 79 Do pr pf (7) 
5 Detroit yt x Corp. 
G & Util. 


He 


: Interstate Equities 7 
34,7 40 Do _ conv pf (3)...... 
600 2 Int Util, w ay new. 

1% Iron © 

— = ‘Chute a. 50) 21% 


= 
ee ee 
FARE RK 


Do 
s Htalian “saperpowes, yt wit 
’* 
38% KEY BOILER EQ oni) 39 
Kerr Lake . as y 
Kirby Petroleum 
3 irkland 


af aka ak 


2. 
2. 
23, 
2 


200 
100 
100 
700 
200 
000 
500 
300 
700 
900 
300 
400 
,100 
200 
600 


B: 98 
2F 


ae Fa eR 


i 


1 


is} 


K 

Klein (H) pt pf (1. 594 14 12 

Kolster-Brand (Am s 8 4 
97 Koppers G & C pf is» "102 101% 


83 LACKAW OF N J (4). 83 83 
35% Lackawanna Sec oe 41% 
: Lak Fdry noe § 34% 


23% 


= 
ey 


12 Duval Texas Selpn n. 
17 16% Duquesne Gas Cp w i. 


26 Securities ..... 20 ee 1 EAST BUTTE 
14% 2 Atins “Ceitties rrr ‘ ; . = East 

5 4 an , ae 4 , . 

26€6«=C 18 (2) 

1 % Auto. M a A (11.05). 
7 Mach 


Se 
M% 
Ty 
55% 
Igy 
2h 
1 
2% 
tx 


6 
29% 
22 
34 


Aute Votin 


100... 
cational Pict x - . . 42% 42% 
“* Eisler Elec Corp a. 50). 56 «38 : 51%, 
jon Securities ..... 17 + 00 15 117% By iio Bd & Sh (b6) 4514 Ley oa 387 
1% 36 Axton F Tob, A (3.20).. 14s 4% ~~. 100... 94 924, EI ne a, Sh cu a 1 Libb ie 16x 
rt ee 
141 123 BAB & WILCOX (19). 131% 130% 130% + 6% - ‘sy "HD Blee a 224 =e Dairy Prod 23 8 2 
= a . e- Ma 
rp (1.60)... 46% 47% — 29 Lion Oil Refining (2). 24 2 
32 #73 -— 6414 Loew’s, Inc, deb rts. 60 59 
20% Do warrants . 18% 15 
55% Lone Star Gas, new (1) 51 48 
Long Istand Lt (60c)... 47% 46 
112% 107% De pf (7 a 
Louisiana Rats & E 
97% 97% Louisiana P & L bs te) or 


MacMARR STS (1).... oo 
lagdalena ate ; 
fengel Sto 


se Util (2) 


7 3 
iia 99 
15 


8 
~~ 
ra SND 


r 
f 
Elec Shareheld’s (31). 
Do pf (6) 

phic Cp 


15 Electrogra 
12% Empire Fire Ins 
Pow part (2) 


13 


ike 


eS 
Cet 
Nn 





- 
Cs 


ne & 


14. Brown F & W, B (2.40). 2218 100 
21 Do A ev (2.40) - 

Buff, N& E P pf (1.60) 3e% 26 arine Union Inv 2. 
Bulova } dA ev pf (3%)... 37 —s Steam Shovel 
larine Mid Cp i 20). 


SE SSSSSRSsysesesesesss | 


c 
a Soo S83 


pT eee 
Bac Bac 
ions Be 
o 

8 

& 


t.. 3 
Burma, Ltd, rets (i3ic). 2% 
) 
M% 


ib 


SeSSUgSESSSESSESSSESES 
isd 





Po = 
asiststatt 


— 


Pere 6 


BZean 


ag 
iz 
3 
cane 





nN 


Bagger 


i 
wre 
so. 


Mesta Mach Co (11.80) 28 
Metal & Mining (1.20)... 14 
oat Se to 2 a 14 


Mid iW sc : ( 7 Ht 

8 . 1 (s 7) 

Midland Uni a oe 

164 Mid 4 pt ¢ ; BR 
Middle bry Sts Ut GX) 2 

25% Do (b8%) 4 

Do cv pf, > x w (6). Ss 


OS" Sees 
"Berm 
son + * 


_ 


me ZBBEseen 


PRES 
a 


Midiand Steel Pr, n (2) 13 
Mid States Pet v t c, 

te, B . 4% 
Midvale Company (4)... 55% 


SgsSe8 SENEZESSSEEERE 


gg 88883 
Sark 
# 


2% ee OIL CORP.. 
Garlock Packing (1. 20). 
General Alleys 


gap 


BESSEBSSESES y 


Or RE 
ee 


YY wwe 


1944 Mock Jud by (2). 
108% 104 Moh Hud P ist pf (7). 
110 1 Do 2d pf (7) 


ia 
25% 22% Monon WPPs f : 

pf (1%) 
16 Monroe Chemical ae 1 


~@a 


BEpte ps BgGGSe BePEOM spec eye gly FRE Es 
Pick Sesteengn? Seb BBE Bes pie gepe ng? 


20 
6 
33 
1 
50 
21 
80 
8 
5 
32 


Cre 





» s 
ee 
3323 
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Net Wed.’s 
Run e e 1930 Range 1920 Net Wed.’s Range 2 sees es. Close. 
“+ High. Low. or Gn'ge. Sales\C Close, High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Lo — oe eo _" 4 on 86 
mt Montecatini deb rts..... a 1% 1,900 d 3 1% Richmond Radiator 1% 1% — 300 .. 97% ssi VACUUM (44) eves ie 8814 rie 
Moody’s In 8 pt Of (3). 43 + 1 30% 26% Rike Kumler (2.20)..... 28% 304% + 1 900 .. 16 $. Van Camp fe 4 12% 13% a bys Sf 
Fe ab iy Meee Bee ce 20%, 10 mocktand 3 ae Ee ee ee ee ee 300 1. 
- ; ‘ey 2 
ner shrs) 3.99). «5 5-- 33 % + + 3% 1. ‘ia KY 2 ae am 38 Fs 2% Venesuele, Fet Sonic oaae'e ey 2% th “ Hoy at 
Mountain oe ee - . -- | Be 8 YViek Pim VCOFP.....-+++s be 
12 3” Mountain Prod (1.60)... 10% 10 10 2,800 10 25 14 21 21 —1 100 .. 16 18 Vichek Tool Co......... 16 ¥. 16 . 200 
oth Manet Service....... 124% 12% 12% + 700 12 11 rp s 8 — % 1,400 7% 221%6 16 Vogt Mfg Co (2)....... 
sod Murphy Co (1.60)....... 59 55 - 300 .. 1 13 Besoeks Sth Av (1.60).13 13 13. — po ‘* 
3% Ryan Consolidated ..... % S% S%— % 14 8% WAITT & BD, B (1.20) 9% 9% 9% + % 100 2. 
2 Natiooal Aviation,...... 17 15 ist —s” Too .° % 2 $3 21 Walgreen Co war....... 3. -.: 2 
21 a Ms wwe soe ws , . 147 120% SAFE CAR H & L (8). .134% 134% 134% — . 3 jalgreen Co war....... : .s 
65 National Bak pf (7).-.. 60 60 60 .. 25 :. 310 110 Safeway Strs war (2a).130" 130 130 4 10 30 .. 13% 8% Walker (H) (1)......... 11% 1 10% — % 2,900 1% 
4 42 Nat Bd & Sh Cp (25c).. 44% 43 "43 — 1 500 ant St Anthony Gold....... % .. 4,800 4% 2 Walker Mining (7%4c).. 2% 2) 2h 1.000 
yea yy FE “105 104 °104% — 1,700 104 34° 19% St Regis Paper (1)... 31 27% — 2% 16,400 26% 6 Watson (J W) Co...... vy 100 icy 
Nat El Pr cum pf ( 81 81 — . 110 106 Do |e eee 110 109%110 + 100 .. 19 af Wayne aD wdvaanevne 19 144% 17 ++ 2% a by 
Fy 16 Nat ra Stores (1803. in 1 16% — 1 3,400 ai? 2 1% Salt Cons (40¢).. 1 1 + a ss 35 Do pf (344)......-+++- +1 4ase 
26 486.20 pf (2)............. 22% 22% — 500 150 10 Salt Creek Prods (2).... 12% 12 12 — 1,200 11% % Wenden Copper ........ % % — ee 
4% 2% Nat Food Pr, B (b2%). *% 2% 2% — 200 34” 26 Sehiff (The) Co (2).... 27% 26 26 — 200 .. 46%; West Air Exp (@0c)..... 43 40% — 1% 1, oo a 
41 Nat Fuel Gas (1)....... 39% 374% 374% — 112 4,100 33% 4% 2% Schulte Uni Se to $1S.. 4 3% 4 2,000 .. West Md pf............ 120° 112% 1124 — 7% 2 
30 ©1244 Nat Investors ......... 20% 17% 17% — 3% 7,400 16 10 Sf Seaba Util (%)...... 6% . 1,300 6% 68 60 West VaC &C......... 2% 2% «Ct. 300 .. 
Do pf (5i%)........... .- ie 100 79% 75% 51 Sec Gen, new (4). 44% 54 54 — % 200 .. 37% 30% West T & S (2)........ 35 350 +1 100 .. 
103% 100% Nat Pre L OF 00)... 102% 102% 102 2% +4% 350 .. 42% 36% See B rs (3) "ae 100 39% 284 25 West Cont Ut, A (1.30). 26 25% 26 + % ee ee 
111% 108 Do Leer re 900 .. 9 5% Segal Lock & Hard(50c) 8 7 7 + 5,900 6% | 13712136 Wheel Sti pf, B (10)....136 136 136 +1 a: 
b Ser, A (1.60) 24 7 — % 100 2% 17 Seiberling Rubber ..... 7 ml 100 .. 214 1% White Sew M deb rts... 1% 1% 1%— %& oe 
Do cv pf, w w (3%).. 4 4 4 ee 200 .. 7 lected Ind ........... 8 + 7,100 7% 20, 14 Williams (RC) (1.40).. 14 14 14) — bi me % 
27 it Nat Rubber Mach (2).. 17% 17% 17% — 200 16 66 Do allot ctfs (sia). 136 73% — 800 71 15% Wil-Low Cafeteria...... 11% 10 10%—1% 5, 000 Ye 
32' 15% Nat Seren Ser (2)..... 32% 31% 32% + 8,400 32% 71% 59 Do prior (5%)........ a 65% 65% — 600 .. 55 Wilson Jones (3)... 3 3 _ 3% 500 44% 
14 Nat S T Sec, A (t50c).. 144% 1 144% + 2,400 14% 4 Sentry Safety trol... 5 4 ages 4,700 3% 6% 3% Winter (Benj) . 3 — hh ww" 
76 5 Nat Steel Cp, x w (2).. 705% 66% °66% — 8,500 9 514 Shattuck Den Min..... 5 5% vas 700 .. , Woodley Petroleum. : } + & + ‘iy 
4 19% — — re oe ws P = aay 5914 511, Sheaff Pen (w A) (+3). 55% dit 200 os 2% 4 Wright Hargreaves. 7 + % 
ugar, “s , 20° 8% Shenandoah Corp ...... ae 6, B : 
s 2 i 2 = + % 200 ia 48% 33 SF ££ Berry — = ow 13,400 43% 2% % “YY” OIL & GAS....... 1% % %+ *% 1500 1% 
Tran: + 85 80 2 100 .. 
10 314 Nat Union Ra —1 600 6% 97 690 ie 21% 14% ZONITE PROD (1)..... 16% 16% 164+ % 1,100 16% 
14 8 Nebel (Oscar) (1%) —2 : 18 21% 
26 16% Nehi Corp (1.30)........ 24 23 23% + 400 22 560 486 RIGHTS. Expire. 
1 1124 Neisner Bros pf (7).... 3 11 + 25 25% 16% Sisto Fin Corp. . . 1 20 
31% 21 Nelson (Herman) (2)... 25 23% 24% — 600 250 137% Smith (A O) a. od ,220 210% 1% % Cities Service. .June 16 % w— %1,347,700 % 
14914 60 Nevada Cal Elec ....... (149% 143° 1430 — 1 280 125 33 18 Solar Refinin san 18 3 16%; 24% 21 Ches & Ohio............ m0 6M 1 OR lk 
344 2% New Bradford Oil (50c). 2% 2% 2%+ % 1,300 2 = 2 7 7 Firemans F I....June 25 + te 1,400 .. 
3 2% New England Fuel y % re 200 .. 45% 37 42 40 1 1 k Water June 1 1 1 1% + & 100... 
88% New Eng Pow pf (6)... 92. 92 92 —"y% 50 905% 300-28 30 “6 Hud B M & July 15 — % 24,500 % 
160% 144. New Eng Tel & T (8). -151% ” 149-1 ss 27% 24 26% sae 4 3% Ins Co of N A...Oct 4 3 3% — %& 6,400 .. 
2244 18% New Haven Clock (+1%) 19 19 - — Se in 25) Do 25 25% 3% 3% Int Salt .........July 21 34 3% 3% + % 1.300 :. 
91 New Jersey Zinc (244). 76 —1 500 73% 2 23 «Se Co ae “A 4 e Star Gas... July 3 4 4 4 - 11,700 3% 
7% 314 New Mex & Ariz Land. 4 ay iy = 400 . 4% Sout 1,000 .. 1 Mid United... June 24 % ae sc 
141% 105} Newmount - Mining (14) 11814 1145 11454 — 4 900 108 21. 20 So Natural Gas......... 20 620C. "000 19% 3 ; Mo Kan P L une 25 t *& 41,000 ®& 
42 24 Newport Co (2) ........ 33 =. a — 1% 2,200 30 8% 4%5Se lee & Uduities, A. 8%+ % 100 .. 1 1 MontL,H&P..July 21 1 a 400 .. 
1 New Quincy Mfg (10c). Py 200 9% ‘ paeh ene teense 9 9% + 2 200 .. $ Newport Co ..... June 20 % % % + yy 21,500 % 
37 15%N urg (2%).... 36 — 3% 400 17 Southland Royalty (1).. 14% 13% 13% — “y% 3,700 12% Twin 8 N G A...June 27 — % 1000 % 
16 9%N ¥ & Hond Ros (+14) 9% % a 200 120% 117% S W Bell Tei pf (7)..... :120° 120° 120° _ 50 .. 
16% 10% N Y Pet Royalty ...... 124% 114 % 200 12 13 W Dai 1D oe 7 a 700 6 DOMESTIC BONDS (Sales in $1,000 Units) 
112 1054, N Y Pow & Lt pf (7)..112 112” “a 25 20: Hd ae Gas Uell.. beeee 1 1% 10% a % 1,500 145% 
18 NY Rio & BA Ine 16% 14 1% - -" 15,400 13% Spanish & Gen rets..... 1% 1 1 : 200 1% 97% 93 Alabama Pow 4%s, 1967. 97 96% - 34 97le 
117 114 NY Telephone Pt (4). 117 «116 «117s + 275 117 3 33% Stand Gap & Beal, ' . 3444 34 34 200 . 103% 99 Do il deste Re 103 53 102% 
21 14NY 300 .. , Stand ing © Corp, A.. 20 20 . - 100... 03 99 Do ms * ea 1 101 Ri 
24% 18% Niagara H ‘row. “(aoe) 4 —2 80,600 19% 3 Standard Motors ....... rtd 1 1% + 2,900 102% 101% Aluminum Co 5s, 1952..102% 1019 102 49 102 
4% DoA wr anew Geaweneu 13,100 5 49 Stang oe of Ind Ay >. 54% 52% 524% — 1% 26,100 ¢ 100-9744 Aluminum, Lid, 5s, 194 M 48 
15% 11% Do B war new........ 14% 12% 12% — 1% 2,200 12 4014 3314 Stan of Ky ( ae 36 600 35 88 Am Aggregates 6s, A,'43 86 ss 85 85 
21% 12 Niag Shre *Ma) (40c).. 19 18 18 —1 1,400 1 8% 44 Stand 8 of Neb G3 _ 48 48%, + 100 914 98 Am Comwith Pew 0 8 
45% 27% Niles-Bement-P (+2%4).. 34% 33 34 .. 1,400 31 Ohio (2%)... 91 ery * 81% 98% 93% Am Gas & Ele 20: HH cae By + % 133 98% 
1% 1 Niplesing eer 1% 1% 1% .. 600 118% 118 110 m P 68,2016, s 7 4.107 1 
21% 12@ Noma Elec Corp tg 60). 13 13 — %& 100 8 . 69% — % 1,100 63 96% 93 Am Gas & "39, 8 Td 93 15 92 
44 Noranda Mines (2)..... : % 26% 26% —1% 4,400 . byt 200 109 105 Am Pow é et 6s, 2016.108 101% 107% _ 65 107 
5 2° No Am Aviation, . w.. 3 3 3tg — 16,500 2 1 04% + 200 96% Am Rad PORE 97 97 or 
5% 3 No Am Cement......... 5 4 4% — 900 4 Stan 1 135 +10 150 191 9644 Am Roll seh 5s, 1948... 99% 9 99 on 45 98% 
86 67 No Am * & P (b8%). 75 72 %72 —5 600 69 Stan 1 16 + 3 - 67% Am Seating 6s, 1936....75 75 75 +3 or 
ee | Ss errr + 1. Sta 26% - es 1,500 22% 146% Appalachian ‘Gas 6s, 
10 No ‘Am Ueiey ee. cdsesiae 7 ™% T% — ae .. 40% — 1 600 37% 1945, seller 7 days. 197 287 1F Cs. © pas 
i 184 No furcpean On Ci ae 724 73" — 30 35,500 “3 Ste “y ye 146% "99% ‘90 128 198 — 2 80 497 
o a ag Le _ ° 14 - 
112° 9814 No Ind Pub S pf (7)...112) 112° 112 + 4 fe (6%) 85 85. 50 .. 101 95% Appalachian Pow 5s,'56..100 100% +34 42 1 
38 32 Northam War cv pf(3 ) 37 «(37 : 23% 10 Stein Cosmetics, Inc.... 21 19 19 — 2% 16,200 18% 98% 93% Ark Pow & Lt 5s, 1956 + % 87 98 
“4 37 Northern Pipe (75)... 41 41 41 +4 18 10 Stercai Bros bey bese 11 11 11 1 100 10% 94 90° Arnold Print Wks 6s,'41 91 90% 91. —1 = 
183% 158 No State Pow, y’ (8)... .171% 167 167 .. 2,900 158 45% 41 Stern Bros, A (4)...... 41 41 41 —4 50 .. 91% 84 Assoc Elec 4%8, 1953... 87 — % 107 85% 
1 95% Do =~ 9 egee 100% 100 100 + 1% 16% 10 Strauss (Nathan) ..... 7? Os Sa 200 .. 87 70% Assoc Gas & Elec 4%, 
11 (9 _* 5 pepper 10 110 110 —1 50 9% Strauss Roth .......... 18 17% 17%— % 1,200 .. 1949, C, sgetler 7 days 79% 78% 7 % 14 
31% 21 Northw Engineer’g (2).. 27 29% +5 1,700 20 «615 «Struthers Wells T...... 16% 16 16%+1 200 12 87 79% Do ays. "Rapist so, 7912 791, — 82 79% 
34 Novadel Agene (2)..... 30% 29% 30 + % 1,300 33% 4% 1% Stutz Motor Car........ 2% 2%... 41,100 2% 87 82" Do5 2 * p46 g3if 84 4 
23 14 Sun Investing .......... 16 16 166-3 94% 80 Do 4 “1 1948, ex “war. 83 82 82 a 12 81 
1 Ohio Bell T cum pf (7).114 114 114 — 1% 10 51 39 Do Pf (3)......cccceee 466438 «#43 —3 500 "he 105. 98 Do 5s, 1977 & “100 99 99 
103 Gale Brace yy Pecace<s 105% 105% 105% + % 20 10 5% Sunray Ol) (40c)........ — .% 5,200 A 88 78% Do 5s, 1968 .......... ss 84 84% + Y% 124 84% 
emer awcae « — % 6000 50 42 Sunset Stores pf (3%).. 42 = =F 100 a 86% 86 Assoc Hardware éiga 35 86 86 
Oho ona) (@) Dah toe pauses 725% 7514 + 2% 15,800 73% 53 38 Superheater (13 34) cous - = 42, — 3% 1,100 41% | 108” 96 Assoc Tel Util 5%s,'44, © 100% 90% 0% — "% 199 97% 
pf (6). “a 105 105 Pi 600 105 38% 31 Swift Internat 355% — 1 3,200 34 
is % Olletocka, Ltd, A (450c) 1 + \% 600 9% 34 Swift & Co (2) pen + 900 = 108 103 BEACON OIL 6s,’36....104 103% 103% _ 
115 10844 Okla Gas & Elee pf (7).113% 113% 113% + 1 150 .. 9 Syrac W Mach, B 64+ % 500 103% 100 Bell Tel of Can 5s,'55.103 + 11 102% 
18% 10 Outboard Mtr, A (1.80) 15 14 144-— % 400 14% 103% 100 Do 5s, B, 1957........ 103 + 83 103 
13 3% DO B ....sseeeeeveees 9% 8% 8%-— % 3,000 .. 20% 19 TAGGART CORP (1). . 2% 27% 27% — % 100 23% | 101% 100% Boston Cons Gas 5s,'47.101 101 i + * or 
ampa Electric (12).... 83 % =—f7 600 771% | 103 100% Bos & Maine R R 6s,'33.102 - - oe 
53. 26 PAC COAST BIS (1)... 51 51 51 —2 100 . He Technicolor, BR siendea:c : 59) 50% 50% — 91% 8,300 46% | 100% 98%, Do 2d 5s, 1955....... 98% + % 183 99% 
14% 12 Pac Commn't Cmtia..i 2 2 .. 100 .. +; i hes (60c)..... =.  } 2,700 6% | 103 103 Bkiyn Boro G 5s,A,’67..103. 103.103. .. 5 is 
bat 264% Pac G & = 7 pf (1%) 28% 27% 28%+°1 5,000 28% 119 108% Tenn EI new Ist pf (7).110 109% 110 ve SD ks 103 102% Do 5s, 1950, wi..... 103 102%103 + % 155 . 
105 101 Pac Lightin (6)....103. 103 103 — 1 100 .. Tenn Products (11)..... 16% 15% 16 +i 800 |. 
27% Pae Pub Ser PO 50). 31% 31 31 —1% 400 31 ; 13% Texon Oil & Land..... 1544, 13% 14% .. 3,300 13% 99% 97% CANAD’N CEM5\s, ATA te 99% 99%+ & 5 
19% 12% Pac Western Oil -1 16 16 — % 2,200 14% 87 76 Therm Co cum pf (7).. 80% 79 79 —1 100 78 101% 99% Canadian National Wes 
2 1 Pandem Oil .. 1 -_ 24,900 5 3% Thatcher Sec .......... 4 3% 4% + i 2,400 3% Ind 8S 8 5s, 1955 101 101 + Ses 
4 1% aes ag ss 2%— % 1,100 2 2 Tobacco Prod Export.. 1 1 1% — 1,100 .. 108% 107 Canadian Natl 7s, 1988. ios oat = 46 108 
13) — % 1,300 5 43° 24 Tobac & Allied Stks.... 42 42, ..” 2,000 37% 82% 74 Captl Adm 5s,'53 +2 80% 
4212 33% Basho ‘pavis cL 88). 34 nit 10 .. 63 44% Todd Shipyard (4). - 63 55 °56%— Y% 4,300 55 103. 98% Carolina P & L a 1958. 102% 102 102 + % 19 102% 
12 Cor 12% 12%4— % 16,600 11% % ¢ t ee “3 105% 99 Catrpiliar at 58,'37, 87d. 103 a 25 103 
Penn Mexleo Fue + 2% 500 .. iz ‘Tonopah Mining . : — *% 100 .. 105%: 99% Do 5s, 1938 ........... 103% 104 + % 208 103 
111 109 Penn Pwr & 1 “s 200 .. 47% 37 (11.60) . 414 37 38 —3 68,100 33% 84 71 Cent States 1 Elec 5s, 1948 ‘so one fi 74 79 
95% 73 Penn Water & Pwr 25% — 1% 1,000 85% 10% 6 Trans Air cesses 9% 8% 8% — 1% 3,500 8 8914 12% Do C 5%s, 1954 ...... a ie + 134 82% 
Peo Lt & P, A (a2.40) 36% 36 *36 + % 200 33% 134 4% Trans-Lux D L P -11 9% 9%-—2" 3300 9%] 91 Cent States P&L 5is,'53 30 _ ie 
105 92 Pepperell Mfg (8)...... 98 4 + 1% 50 .. Tri-Cont Corp war . os 1,400 5% 102 Fe Chi Pneum Tool 5%. + 2 « 
105 4692 eve fs pee 3 be m. | . 58% 40 Tri-Utilities (11.20) - 0 4 46% — 2% 700 47 82% 68 Chi Rys 5s, 1927, ctfs.. 81% 80 - 23 .. 
12 ae a oy -—- & 6% 58% 45 OO BE UD is ccncescese 48 4 488 — % 400... 104 98% Chi, R I&P 414s,'60,87d.10144 1014 101 ia rag 
5% 4 Pettionm Corp war. — % 7,400 4% 26 23% Trunz Pork Strs (1.60) 24% 24% .. 400 24 104 985% Do 4%s, 1960 ......... a] 191 101 15 .. 
103 9 2, — pf “2) ana ore et — 2% SP ce 11 Triplex ety = 9 %%— % 100 .. 62 Cigar Sts Real 5 35 88 
103% 9914 Phila Elec Co pf (5). a rene — % 158. 22 1g Tubize Chatel, B....... 11% 11% — % 1,700 8% 98% Cinn St Ry 6s,B,’ 19 93 
x 3 Philip "Morris, Speen ‘ig 0 ist - N Gas, A. 15% 15° 15° — 300 14 98% Do 6s, B, 1955. 108% 98 —3 sch um 
2 at IOS - : 107 = ? 
21% 13% Philippe (L.), B (td. ™ £ —-1% mm. 17% ULEN & CO .......... 25 23% 25 —2 1,100 22% ig 84 =- % © 
35% 20% Pie of Am, intl: 200 . 36% 26{4 Unger Fin Corp ........ 2% 2% 3 .. 1,100 .. aT... 36 87 
1 9 Pilot Tube, — 5 2 42” 27% Union American Inv.... 34% 34% 34% |: 200 32 93% ere 
10 wes P 1% 2,400 13% 1 Union Tobacco ........ 4,800  % 8% + % 88 BB% 
130 111 Pitts & L E ( 1% 88 118% | 6y, 8 Unit Carr Fast (60c):.. Be se 1% "400 8 3% (Ct i 
25 13 Pitts Forg Co (1.60) 2 —= 30% 14% Unit Corp war ........ 27% 25% 25 24 3,500 21 10T 1007, + % W 
50% Pitts Plate G 2h, 4,200 24% 44 32 Unit Chem iz pf (3)... 35% 3 35 ‘ 600 .. 1 92 46934 — % 4 
2714 20 Oil (2) 1200 8% 5% Unit Docks ...... 5 5 54 — % 1,300 . 99 Commonwith Ed 4%s, ‘st 9814 97% 971% — 16 
18% 9 Polymet Mfg ( "500 | 1 Unie Hie Ser pur war.. — me 101 96% Consol Publish 6%s, ‘36.100 100 -100 + 1 4 .. 
10 6% Potrero Sugar +'3 i00 *: 44 oandere x 85). 31% 2714 27% — 3% 30,800 26 72 65 Consol Textile 8s, 1941, 68 69 ~~. 11 .. 
86 75 Pow Cp of Canada (1) 4 200 26 isu 10 Unit Gas . 39 — 4% 3,500 331 99% 91% Consumers Pwr 4s, '58 98% 97% 98 + 4 3S 
ag -y prome —3 200 99 Unit Gas Corp Pot (7).. 99” 97 97% — 1% 10:00 96 84% Cont Gas & El 5s, 1958. 8014 88% 89% + 45 89 
ee Oe pimmbe Geld tdi a. -. 2: Oe ee 28 2% 20 20% — 3% 85700 18% | 98 94" Continental Ol sigan os? 96 vs Er 
y Premier Gale A’ ine 19% 19% 19% + 1% 200 ¢: 42%, — 4% 11,900 99 Crucible Steel 5s, 1940.. 99 + 75 99% 
24% 1614 Press’d Met of an, Inc mm 3 ist * 17,100 i0 zn 7% —1 18,000 8 99° 95% Cudahy Packing 5%s,'37 98% 97 + | ee 
1 S% Prince & Whitely (1)... 2 i 40° — 8°200 380 56 — 6% 59,600 44 99 96% Crown Zellerbach 66, '40 99 97% — 1 256 96% 
Se Oe =: 3% 8% — 500 8 987 +4 200... 101% 981% Cudahy Packing 5s, °46.101% 101% 101{+ % 1 .. 
4 pee am. ...-- 18% 17” 17% — 1% 4,300 15 11 _ 2% 3,300 112% 99 ©9614 Crown Zeller 68, '40 s74 98 96 97 .. 28 
Pub Util Hold Op w w. 24% 22, 276 — 70 S00 Pe ‘oa “ 100 |: 96 93, DEL EL PW 5is, 1950, 94% 94% M%— % 5 
- "sd Be pt’ (). 88 a8 88 — 1 -_ 26% —2 700 .. 85 68% Denver Sait Lake 68, °60 70% 70 70 , Betas 
91 87 Puget Sd P pt ss 99% 100 + 40 22% — 1% 19,200 17 101% Hs Det City Gas 5s, B,’50..1014101 1014+ % 8 101% 
0” oo oma oe 4 (80¢) aa 9 + : 100 :: 8 - 3 aes 34 Hd @ Dixte GG Gis, %. cod, s7d 97 B. B . : : 184 
evviaidy - 1 104 et City Gas A,'4 ~ : 
ag Pure Of pf (6). one oT% 8 + “ po 98% aos +2 510 $i ork 8s ee oe Lat Ky ih 0%; s ie 
23 +15 QRS DE VRY........- 18 17% %+ ee - lv et Int ze g, ° 
28 208 Quaker Date (4). seve ee 218 218 ais +13 10 .. 8 — 400 4 3 5 SUN Scatesse rs 62 60 +2 34 55 
15 4 1,000 97 93% Dixie % G 6%s,'37,c ° a97 97 97 +1 Sa 
21 500 | 23 — 3% 4,200 17% 97% 68 Do 6 2, 1987, 8°7 ao eC. 26 a6 
1,200 a 58 = 300 46% 97% 68 Do 6s, A, 1937...... 97% 96% 97 .. 126 97 
= 20% - 1,900 15 109 7% Dequesne Gas 6s, 1945.100% 98 100 os 30... 
1 200 “& 84 - 550 a 105% Do 6%, 1935....~.... 96% 93% — 6 6 
1 -” 55 = 
— * 55 = 200 .. 87 79 EAST UT INV 55,A,'54 — % 94 79 
51 53 a % 100 :. +1% 500 .. 101% 99% Edison Elec Bos 5s, *33.101 101% 1014 =. 43 101% 
.. . . 3% 10 700 | iP - 2,109 10% | 115% 98 El P N 2 tose 43. 120 Te 107 51 105% 
fy . a g _ Zi 120° 98 o 6s, 1986......... _ +“. 
30, 25% Reeves (Daniel) (1%)... 26 a | — % te + = _ 200 . 34% 90% Elec Pow. & Lt bs, “2030 92 ‘thy + a 203 92 
2 iter-Fos (40c)..... 3 Zs "100 3 ~ # 300 ; 89 83% Empire Oll&Ref Sis. "42 87 86 a 
i Eemae intros ss ee YE 2a fan Metats H- 5 toy 
16 14 ‘Rell ae SEDs 9 i7 — % 1,800 16 93, FAIRBKS MOR 5s,"42.. 97% 96% 96% + 27 9T% 
2 16% Management... » 8% . a = 17 = 22” Do pf (1%) 24! ai 8,300 234% wh Federal Sugar 68, 1933. 77 a 1 .. 
3 i 1% 1 200 *: 28 Util ~ 18,800 19% Fed Water Sup Sys. "54 95% ob 054 _ 1% 24 95% 
7”) ee : it i i 4,300 “6y | 68% 38 s & 63° °S3° — 1% ‘900 .. Do 5%, 1954, sfd ob ig 
teynolds " E ; 
231, 20% Rich Of of Cal pf(1.75) 20% - % 200 .. 22 10% Utility Equities ........ 1% 16 16 —1% 2,200 15 HH Firestone Cot M 5s,'48. 38% 83% 88% — “% 
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Transactions on the New York Curb Exchange—Continued 





Ranze 1930 
High. Low. 
92% Firestone T & R 5s, 
7 44 Fisk Rubber 
92 82% Florida Pow & Lt 5s,'54 91 90% 
94% GARLOCK PACK 65,'39.107 105 105% 
91 Gatineau Pow 5s, 1956.. 944% 93 
94% Do 6s, 1941 eevee 991, 
98% Do 6s, B, 1941 ann eat a 
jen Bronze 40, ur. 99% 
Baking es. 1940.. Lf 
-. 8 
.. 9T% 
. 44% 
, "53. 88 
Rayon, Ltd, 63,A,'48 72 
% Gen Wat Wks 6s, 448 7d 92% 
3% Do 6s, 1944, u r. oe 
Gen Vend 6s, 1937. coos On 
31% Gen a Was bor Gas & El os 


1s%4 Geortia & Pia Ry 6s,'46 20 
Gobel (A) Gigs, A, + 991% 


"42 94% 93% 4 


Sore Gulf OU of Penn 5s,'37.101% 
s74 -100% 

98 924 Gulf Sta U Se. 56. 8 7d 96% 

103% 100 Guif Ol} of Penn 5s,°47.101% 
92% Guif Sts Util 5s, A, ‘56. 97 


97% 64 HOUS G G 6%s,'43, u r.100 
97m pa Houst Ol} Texas 5%%s,'40 97 
91 Hood ge 5%s, 1936. 88 
98 a8 Do 7s, 1936 94%. 

97 67 Houst Gulf wey és, A,'43 +44) 

92% Do 6s, '43,cod . 97% 

%. . 97% 


. 43, . 98% 
64 Do 6%, "43, s 7 d.... 97 


101% 974 1LL POW&L Sus. B,'54.101% 100% 100% 

95 88% Do 5%s, 1957 .... 94 

110% 100 Indep Ol & G és, "39. "105% 104% 104% 

100: 96% Indiana “ « Lt 5s, A nt § erties 99% 10014 
100 Ind O & G 6s,'39, % 104% 10412 
98% Inland Uti 6s. 1934. “1258 1208 122% 
99 Insull Util Inv 6s, B, "40. 105% 314 104 
93% Vatern Pow Sec 78,E 101 
£0 Intern Sec 5s, 1947. 84% 84 

81% 90% Intercont P 6s, ‘48, x w 91% 9014 
92 Do 6s, 1948 9 

36 92 Do 6s. 1948, u 93% 

93 85 Interstate Pow 5s. "1957. 91 { 89% 

9: 80% Do 6s, 1952 89% 88 aS 

92 88 Interstate P S 4%, 58. 911. 91 

103 8614 Invest y of A 5s,A, "47. 101% 101 

103 8645 DosT7d -101 100 

82 76% Do Sa, A, 1947, ex w.. 80 79% 

80 70 Investors Eq 5s, A, "47. 80 TT, 

95 90% lowa-Neb L&P 5s, A,'57 95 94 


99% 9 Jersey Cent P&L, 58,B,'47 99% 99% 


107% 100% KANSAS G & E 65,2022. sen’ “ern 106% 
83 Keystone Tel 544s, 1955. &3 
91 69% Kelvinator 6s, 1936, x w 80% isis RSlg 
1 Koppers G = 5s, "47. .100 99% 
103° (8944 Do Sigs, cateouseee 102% 102% 


LAC LEDE GAS 5148,°35 101% 101 

102 w See 68, 2026.106 104% 105 
‘ 93% 

stand Lt 68, 1945. 105 

102 

98 


85% 


ah m04 8 
Muisiana Pow&Lt e. od 97% 97 97 ¢ 


EAD 6s, A, 1945...... 97 97 97 
98 
75% 


4s, 1946....103 1021 

jemphis Nat Gas 6s, "43. ‘118% 117 117% 
Do 6s, 1943, x p. 103 102% 103 

id States Pet s, 45 71% 70 71 
liiwaukee G Lt 4 "67 9814 981, 
— Pow&Lt 4 1978 9 
"1944. 115% 115 


"51. 102% = 
4,x w 


115% 
101% 


100 100% 
Morris & Co rg. 1930..101 1 1005, 
Mont L, H&P 5s,B,'70..101% 10114 1014 


NARRAGAN Co 5s,A,57.101 





9144 
78% 78% 


108% 109 
99 994 


Nat Pow & Lt 6s,A,2026.105 10332 10 ios 
Do 5s, B, 20 Bs x 


, B, or - 
Nat Pub Serv 5s, 1978. 79 


85) Do 5s, 
14N Y¥ Pow ‘hi iia 
Newton Steel 931 


Net 
High.Low. Last. Ch’ge.Sales.Close. 


1931. 54 51% 51% 
91 t 


1014 + 


5 29% ; 


9814 


"80. 100% 99 100% + 


Wed.’s Range 1930 
High. Low. 
a a Shrs 5%4s,'50. 
3% 4 49% 106% 105 Niagara F Pow 6s, "50. 

4 5ST 907, 102 Hs North ane P Sve 5s,'69. 101% 101% ior 
102% 97% 1966 33:8 % 101 101 
103% 10014 No x St tow 64s 


ee ee 105% 


98 Northwest Pow 
98 Do 6s,’60, s 74d 


a 
, a S 91 OHIO POW age. D,'56. . 
99 98% Do 5s, B, 1952 102 
01 99 Oswege Riv Pwr 6s,'31.101 
93% PAC GAS & EL 4 


45 
67% 
* 81 

81 Do tas. 1943, 


93% Penn D & W és. 
= Penn-Ohio Ed Stas. B,'59.100 


Do 6s, 1950, 103 — 
39% Penn Pwr & Lt Ss, B, bee iene 1 
99% Do 5s, D, wr ood 
bas Do 5s, 1953, 44. -102 
4% Peoples Lt & Pr is 1979 84 
105 Phila ay et -107 
104 Hw TL. os. "72.106 
91 


97% Pitts Ser & Bolt 

101% Pitts Steel ~ 194 

4 104% Poor & Co 6s, 1939 

94% Potomac Edis ‘Ss, E, 5 

81 Pwr Corp ~~ oes B," 

95% Power Corp N a ° 
9. Procter & Gamb 4 "47 99 
991% Puget Sd P&L 5s, *49.102 
95%, Do 5s, 4 Cc 97 
95% Do 5s, 97 


100% Ql ene Ge&eeE 
» A, 


98 

99 «€=6988 
101% 101 

96 8697 

97% 97 


77 RELIANCE MAN 5s, 84 B4 


76% Rochester C Pr 58, A,’53 80 77% 79 
92 Ryerson & Son 9 1943 93% 93 93 


70 ST L GAS & C 68, "47 76 73 76 
91 San Antonio P S 5s,B,’58 98 96% 98 
53. Schulte R E 6s,'35, with 

com stock 82 82 82 
51 Do 6s, as without 

com stoc 83 83 
85 Scripps (E Ww) 5s, 90 
64 Servel, Inc, 5s, 1948 
90% Shawinigan = & me * 

1 


Snider Packing 
1084 1034 8 E P & L 6s, A +. 
103% 100 So Cal Edison 5s, 1944. 


eet 
PPI 


901% S W Lt & Pow 5s,A,1957 
< Staley Mfg 6s, 1942 
81% 


~ 
we WZrw.arB~ 
— - 


100% 6s, 1957, 874. 
102% 100 Sun Oil 5%s, 1939.. 
1014 100 Swift & Co 5s, 1932... 


99 «6988 
ee “108% 102 102 


79% TEX CIT GAS 5s, 1948. 82% 82 82 
98 Texas Gas Util 6s, 1945. 99 98 98 
v5 Texas Pow & ~ Wh 1956.100% 993% 100: 
82% Thermoid 6s, 
75% Tri Util cv 
7544 DosT7d . 85 85 85 
91% 91 

% 90 


oi 33 

94 86994 

924% Do 
oe VALSPAR 6s, 1940, u r.100 100 100 
Do 6s, 1940 A. 9814 


2 102 Valvoline OM 7s, det, 102 
75 Van Camp Pack 6s. attr % 75 





100% 100% 100% 


93 93 
86 86% — 


ae 


a : 102% - 
947% 76% North Cont Ut tpt a 8 78 
99% 97 North Texas 8, ‘35. sah 101 101 
ip 100 99%, 99 


% 
Ya 


. 95% 95 95% 


101% 102 
101” 101 


SS 


1952 102% 102% 


87, Remington “Arms 5148, /33 OM 97 9T™% — 


se 


Ya 


Ree 


cus a 2 any 


+ 
% + 


“ie 


-_ ee 
we 


i + 
% - 


. 


3% — 3 
1 


93% 94% + 


9814 
102 
73° 


Wed.’s 


302 
27 
4 


Net "a 

High.Low. Last. Ch’ge.Sales.Close. 
— .~) a 1% 
Ly 


104 
101% 
101% 





Range 1930 ; 
High Low. High. Low. 
01% 97% Va El & Pw 5s, A, '55.101%101 101%+ %&% 13 
{ooig a Van Swering 6s, 1935... 97 tifa 97 97% % 208 97% 

96% Virginian Ry 4%s.B, 1962 98% 98 8%+ % Ri, 


86 WALD-AST 7s, '54, s-7d 92% 92% 92% 
Do 7s, 1954 92% 
, Wabash 5s, D, 1980 
4 Wash Wat Pwr 5s, 1960. 1024 
Mill 


Net Wed.’ 
Last. Ch'ge.Sales.Close. 


92% 
101 
102% 
971, 
. 87% . 87 

, 2030 : 91% 
93 i J A,” 2% ; 92% 
103% 101 Westvaco Chior 54s, 37. 103% 1024 103% + 

FOREIGN BONDS (Sales in $1,000 Units) 


10242 10 102% 


924% BADEN 7s,'51, 8s 15 4.93 93 93 
9014 Berlin City Elee 68,55. 903, 90% 90% .. 
92% Baden 7s, 1951 95% 954% 95% + 
Bogota Mtg Bank 7s,'47 83 82% 83 
82 % 8214 821 
81 ‘ 
97 97 
100% 101% 
9144 Do 6%s, 1961 914%, 91% 
68 CAUCA VAL C 7s,'48. 78 
7 Cent Bk Germ 6s, B,'51 ii? 
96% Chile Mtge Bank 6s,'31.100% 
82 Colom Ag Mtg Bk 7s,'46 4 
72 Do 7s, 1947 85ig 85% 
81% Com & Priv Bk 5148,'37. 30 88, seit 
96 Cuban Repub ~ a 1945. 98% 96 96%, 
07 —— . aw ref 
74s, 071% 107 107% 
98 Cuban my 5ys. ‘45, ur oH 99 99 


DANISH MUNIC 5s,'53 137% 26% 96% 
37 Do 5%, 1955.. 100% 101° + 
7844 Danzig Pt&Wat 6s,’ 53's 8215 84 
95% Denmark Mtg Bk 5s,'72 98% 97 9 


78 ERCOLE MAR 6%s,'53. 85 84 
83 Europ Inv Mtg 7s, C,’67 90 89 
98 Europ Mtg & I 714s,'50.100 100 
95 Europ Elee Corp Bigs "65 98 95 
95 Do 6%, 1965, s d.. 96% 


97 FINL’D IND BK 73,'44 99% 
75% Finland R Mtg Bk 6s,'61 85% 


90 GELSENKIR 6s, '34, s4d 94% 
Do 6s, 34. 95 
91 German C Munic 7s,’47. Hs) 
79% Do 6s, 1 89, im &§ + 90° 
92 Gesfuerel 6s, 1953. “+ 938 4 93% — 7 93% 
91% Do 6s, 1953, ex war. 921, ' B 
100 HAMBURG EL 7s,'35..102 a 101% 
54% Hamburg El Ry 5\s, 38 te 4 4 85% 
964 Hanover — 6s,'31. ” 
86 Do 
95% Hanover 7s, . 
92% Helsingfors 6} we 93% 
76 Hung Ital abit, i960 AC, 63 8614 


ISARCO HYDRO 7s,'52 92 
Ital Superpower 6s,’63.. 75 


Mansfield M & 8 7s, ‘41 88 
Do 7s, 1941, x w...... 86 

Maranhao State 78, 

Medellin . EB, 

Mendoza 7%s, 1951 


97 NEWFOUNDL’'D 5s, , 
03% Netherlands 6s. 1972... 
885 Nippon Elec Pw 64s,'53. 90% 


65 PARANA STATE 17s,'58 75 
73 Potrero Sug 7s, ‘47, x w rom 
81% Prussia 6s, 1952 ase 

86% Do 6%s, 1951. a 35% 


67 RIO DE JAN 6%s, '59.. 78 

80 Ruhr Gas Co im A,'53 os 

86 Ruhr House 614s, ‘58... 8814 
Russia 64s, 1919, ¢ o a. 4% 


93 SAAR BASIN con 7s,’35 99% 
5 - 93 
- 96% 
9 965, 
Stinnes (H) 7s, = 8-7d. 88% 8 88lg 
a2 Do 7s, 1936 x 90 % 89 


Do 7s, 1946, a! 86 85 
89 Sydney (NS W) 5s, "55 89% 8 8914 


85 TERNI SOC 6s, A, '53 86% 86 8614 + 8614 
93 Tietz (L) 7%, 46, x w. 99% 99 9915 ° 


89% UNIT EL SVC 7s,'56 xw 94% % 94% t 95 
981, Do 7s, 1956 100 100 100 > 
84 Unit Ind Cp 6%, ‘41... 01% 91% 9114 y 5 92 
87 Unit Stl Wks is A,'47 92 9114 911, 23 91 
87 Do 6s, ‘47 s- es 91% 91% 914 .., ve 
Dividend rates in dollars based on last quarterly or semi-annual 
payment. 
*Ex dividend. 
in casn or stock. 
ePaid last year. 


‘Partly extra. ¢{Plus extra in stock. aPayable 
bPayable in stock. JPayablje in preferred stock. 





Security News Notes 


Transamerica Corporation 


Confirmation has been given by Elisha 
Walker, chairman of the board of Trans- 
america Corporation, that negotiations 
are under way looking toward the acqui- 
sition by Transamerica of a controlling 
interest in the First National Bank of 
Portland, Ore., and its affiliate, the Se- 
curity Savings and Trust Company. 

Aggregate resources of more than 
$50,000,000 are represented in the Port- 
land institutions. 

It is understood that the present nego- 
tiation contemplates acquiring a control- 
ling interest in the bank. At an early 
date all stockholders of the First Na- 
tional Bank will be extended the privi- 
lege of exchanging their First National 
Bank holdings for Transamerica stock, 
on a basis similar in terms to those of- 
fered to the controlling interest in the 
bank. 

The First National Bank of Portland, 
founded in 1866, three years after the 
enactment of legislation establishing na- 


ing year, 
Gross 
tional banks, is the oldest national bank $1,228,063 
west of the Rocky Mountains. Its origi- 
nal capital was $100,000, subscribed when 
the City of Portland had a population of 
6,000. It has paid dividends continuously 
since 1871. The bank ranks today among 
the largest and most conservative finan- 


rofit on 
as compared with $816,045, 
an increase of $412,018. 


643, as against $8,377,092 in the preced- 
an increase of $1,403,551. 
amounted to 


sales 


Maryland Sanitary District 
A new issue of $300,000 Washington 


June 20. Those who have deposited the 
B stock in accordance with the terms of 
the Wilcox Rich-Eaton Axle merger will 
receive the next quarterly dividend on 
Eaton Axle and Spring Company amount- 
ing to 75 cents, payable Aug. 1. 

The company announces enlargement 
of its Saginaw plant which will increase 
the floor area over 40 per cent. This 





cial institutions on the Pacific Coast. 


. Louis Gas and Coke Corporation 


aa income of the St. Louis Gas and 
Coke Corporation, an industrial subsid- 
iary of Utilities Power and Light Cor- 
poration, for the year ended Dec. 31, 
1929, before depreciation and income 
taxes but after all other charges, 
amounted to $456,287, as against $8,457 
for the same period of 1928, an increase 
of $447,830, according to the annual 
report just issued. Net earnings, how- 
ever, for payment of interest were 
$1,127,774, or almost twice interest 
charges on the corporation’s 6 per cent 
first mortgage bonds due in 1947. 
Gross sales for the year totaled $9,781,- 


Suburban Sanitary District (Md.) 4% 
per cent bonds, due on June 1, 1980, call- 
able in 1960, has been placed on the mar- 
ket by Stein Brothers & Boyce. The 
bonds are priced at 102%, to yield about 
4.35 per cent to the optional date and 
4.50 per cent thereafter. The assessed 
valuation of the district is reported as 
$86, 134,336 and total bonded debt, includ- 
ing this issue, as as $7, 225,000. 


Wilcox Rich Corporation 


Directors of the Wilcox Rich Corpora- 
tion have declared the regular quarterly 
dividend on the A and B common stock. 
Dividends are 62% cents on the A stock 
and 50 cents on the B stock, both pay- 
able June 30 to stockholders of record 


enlargement has been planned in order 
that the company may segregate tappet 
and ring production in the Saginaw di- 
vision. 

The company reports a _ satisfactory 
rate of operations in the parts depart- 
ment for replacements, probably due to 
decreased output of new units by the 
automobile companies. The parts depart- 
ment is one of the most profitable di- 
visions of the business. 

Additional stock has been 
under the plan for a with the 
Eaton Axle and Spring Company. The 
total amount of B stock now deposited is 
over 85 per cent of the total outstanding. 
This is considerably in excess of the 
amount necessary to ratify merger plans. 


deposited 
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Banking Statistics—Brokers’ Loans—Gold Movement 


























Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- : 
PORTING MEMBER Gilion IN LEADING CITIES Banks in Reporting Cent 
1 4 
——All Reporting... ———Chicago. , ; P S Saree 
i——_ reay2s, Fines, Janes, _—_ June. (Millions) | " 
Loans: ; 1 q 
On securities.... $8,605 $8,421 $7,197 $926 $912 $836 June 3. dunes, June i. (Eheusnntep 
All other........ 8434 8416 91140 593 598 680 naepes 7 B... a — a on | 
——_—_— Se ee n securi les . coerce seeseerseseoee ese ° . J > 
| OP $17,038 $17,107 $16,607 $1,518 $1,510 $1,516 All other ...5.....--.csceeeeeeceees 2,356 2,369 2,727 | Federal Reserve pn Da ‘June 4, “er . June 5, 
Investments : / ae eer Districts Included. 1930. 1930. 1929. | 
U. S. Gov. secur. $2,799 $2,811 $2,916 $156 $158 $169 Total loans ............. steceeeee $5,986 $6,122 $5,390 | 1—Boston 16 $547,366  — $605,974 $676,217 
Other securities. 3,120 3,078 2,862 229 221 208 ee: ” 28, on $1,068 $1,056 2—New York 14 7,466,191 7,563,551 10,047.475 
seem gy ~All A Amgg = nited States Governin’t securities. , 1,0! 3—Philadelphi 18 515,536 527,996 . 
etal ........ "$5,919 $5,889 $5,779 $386 $379 $377 | Other securities ............ 937 946 754 4—Clev cand 25 648,534 790 368 757 G03 
: , ee nna. omens ‘Snesnat ——— —— ichmond 24 : 
Total ins. & inv.$22,957 $22,726 522, 115 $1,904 $1,889 $1,893 | Total investments ................$1,989 $2,012 $1,810 | 6—Atianta 26 38 940 mT S01 285 357 
ee ——$ en 7—Chicago 38 1,341. "R01 
|Res. with Fed. | Loans and investments—Total........$7,975 $8,134 $7,200 | 8—St. Louis 16 312/228 "3a6, 188 NAL 358 
|! Reserve banks. $1,775 $1,742 $1, 679 $182 $173 $169 | —— 9—Minneapolis 17 180,529 161,295 215,837 
Cash -in vault. 221 , 235 238 13 14 14 | Reserve with Federal Reserve Bank. $793 $784 "$721 10—Kansas City 29 308,572 288) 152 347.546 
Net demand dep. 13,633 13,388 12,939 1.271 1,264 1,164 Cash in vault: Serres 5. seit aan 11—Dallas 17 163,436 165,692 198,646 
ime deposits i ; F F 35 | Net demand deposits................ y t ,207 | 12—S F sigco.... 2 : é 7 
Gov. deposits... 28 51 SB 2 46 | Time deposits... eta. 1399 1877 1,122 ee BS Se MGT 827,05 
ue from banks 1, : 1, 126 1l4 120 | Government deposits ........... Sane 1 19 Total .... 268 $12,741,824 $13,014,422 #6 489,737 
Due to banks. . 3,064 2,798 2,551 343 321 306 | Due from banks .......... : Sede 0 109 101 100 N Y : d f . 
Borrowings from | Due to banks. ...........-.-.seseseeees 952 1,027 754 ow Vert Ong -. a... a i: — — —_— — 
Fed. Res.banks 67 67 663—Ct; . 66 | Borrowings from Fed. Reserve Bank. .. 22 136 " Total outside N. Y.C. 4 $5,705,684 $5,880,641 $6,915,626 








Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 

































































































(Thousanas) Sat 
—Combined Fed. Res. Banks. —-N. Y. Federal Res. Bank.— ” Condition June 11, 1930 
RESOURCES. June 11, June 4, June 12, Junell, June4, June 12, Distes x0ld Total Bilis Total U. 8. F. R. Notes Due Members Ratio 
1930. 1930. - 1929. 1930. 1930. 1929. Bo strict. Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. &c. 
Gold awith Federal Reserve N ston ..............$228,629,000 $17,171,006 $44,261,000 $149,316,000 $144,210,000 80. 
eat etaiesaiese cask $1,626,214 $1,603,714 $1,318,782 $258,594 $258,594 $265,861 | Dew _ s++e+ee+ 997,126,000 28, oo 200,527,000 182,640,000 1,005,500,000 85.7 
Go BY "redeniption fund with ra ila elphia teased 214,802,000 26,292,000 ) 50,205,000 129,125,000 139,237,000 82.1 
ae a eR __ 37,336 37,856 66,118 14,940 15,006 13,713 eveland ........... 323,021,000 20,258,000 55,342,000 = 187,335,000 195,966,000 86.1 
SSeS OO —_—_— Richmond .......... 92,385,000 18,382,000 15,594'000 
Gold held. exclusively Atlanta 142,264,000 30, 189,000 3'433'000 198081000 ea'seROND TRO 
coibainst . R. notes. $1,663,550 $1,641,570 $1,384,900 $273,534 $273,000 $279,574 | Chicago © 11.././". 474,351,000 16,492'000 77812000 © BAr'gpe'o00 —saalis on) 69 
old settlement fund wi "an" on’ nan’, 1999, 014, 
orig R BOM sia ;;. 508,087 623,375 691,678 197,010 167.751 156,051 Minneapolis ........ ‘"1'7az000 Sastonn — aeoanonn §— ataasggg «= z-481.000 77.0 
2 . y 434, ; »748, 171, 
held by oksks.. Sake c a 5 817,849 795,634 799,052 506,582 485,368 499,063 —— nf iaasee iy bax’ 000 10,558 000 28 170,000 10'096 000 50.20% 000 one 
Total gold reserves..... $3,079,496 $3,060,579 $2,875,630 ~ $977,126 ~ $926,719 $934,688 | San Francisco ..... 284,376,000 8,518,000 36,695,000 156/316/000 176°381,000 86.3 
Reserves other than gold... _ 164,708 164,710 149,559 55,654 54,369 45,307 
Total reserves .......... $3,244,204 $3,225,289 $3,025,189 $1,032,780 $981,088 $979,995 Forei n B 
Non-reserve cash ........... 66,344 66,396 83,604 16,138 17,024 36,675 & Bank Statements 
Bills Seoreates : és SBANK 
by U . S. Govern- (Thousands of Reichsmarks) 

ment obligations ........ 69,862 91,297 474,086 11,986 32,553 135,226 *June 6 *May 31, M + 
Other bills discounted. .... 140,622 148,431 459,825 16,155 «16,017 _——90, 475 1930. rs Cais Sane iozo, 

Total bills discounted... ~ $210,484 ~ $239,728 ~ $933,911 ae ee, ee 8 a ee ee... ...------ 2,867,595 2,591,135 2,585,859 2,577,665 1,764,424 

Bills bought in open market — 148,172 189,240 114,117 40,747 74,653 28,519 eserve in foreign currencies........ 379,754 350,844 342,678 297,819 308,548 
U. 8. Govt. securities: Bills of exchange and checks. veeee 1,803,516 1,958,223 1,519,662 1,584,846 2,758,704 
crear ees Vokéc sis 52,001 50,050 44,630 9,214 7,857 2,832 | Silver and other coins................ 131,321 128,610 167,772 156,119 120; 
Treasury notes ........... 259,106 232,774 97244 78,277 68,205 et See ew eee sees sees | NE | 31332 23,157 17,956 9,822 
Certificates. ont bills. 267,600 261,010 27,999 113,036 106,818 ee | eee ten eeeeenees z 671,130 187,748 53,347 69,067 113/410 
— — ee Oe A) tt) te eeeeeee ees , 9 9 . 2 1 
Total U. S. Government pee | ~;~~ ae SUL  6i2'758—_ bon'0s« ua’sgs = gis'arn«abe'eep 
en, eS $578,707 $543,834 $169,873 $200,527 $182,880 45,339 | Notes in circulation............. 4,572,744 4,812'469 4,045°769 4,196°'275 4.372'Sa0 
Other securities ............ 5,850 5,850 9,917 3,850 3,850 ———s:1,915 | Other maturing wengaane sesese eee 448,833 401,086 680,188 556,035 632,125 
Total bills and securities $943,213 $978,652 $1,227,818 $273,265 $309,953 $301,474 se — A066 ies $606066000 ~~ 952 ae 192,245 aw 310,257 
i a” la sg ee ce: se ee © os 4 TkE% 
Bue ee Sete corset eos.uas e00,i8s 728.408 ws aes 170,748 193.458 *Cable report; subject to revision. +As . in the official SReichabake atatemeit. 
F. R. notes of other banks * 694 22,064 18,264 5,460 7,754 6,685 Sl ; 
Bank premises ............. 9,499 58,671 58,613 15,664 15,664 16,087 BANK OF ENGLAND j BANK OF FRANCE 
All other resources....... it 3. 655 ____12,495 8,486 5,548 4,660 © 1,298 (Thousands) | wy 
Total resources ......... $4,951,202 $4,973,470 $5,150,751 $1,506,483 $1,507,124 $1,535,535 June 11, June 4, Jan. 12 (ililiiens of francs) 
LIABILITIES. : , 1920 1930 1929 June 7, May 31, May 24, 
Federal Reserve notes in Circulation . £364, voz £359,797 £362,058 1930. 1930. 1980. 
actual circulation ........ $1,446,999 $1,457,317 $1,644,216 $182,640 $185,381 $269,748 Public deposits 238 8,878 10,580 Gold ‘ 43,817 43,809 3. 802 
Deposits: Private deposits on '205 107.991 96,623 Sight balance abroad 6,878 6,872 6,878 
ember bank—reserve ac- Bankers’ accounts 58,822 71.082 61.100 Negot. bills bought 

CEE cuckddeoeagseesedna< 2,408,796 2,411,730 2,328,232 1,005,500 999,538 940,091 Other accounts 35,383 36,909 35,523 | abroad ............ 18,643 18,662 18,668 
Government .............. 30,090 27/246 18,700 7,160 3,967 2)122 | Govt. securities 46,310 58,381 36,211 | Comml. bills, France 4,923 7,634 8,765 
Foreign bank ........... 5,788 5,489 6,225 2,100 1,802 584 Other securities 20,747 19,192 26,681 | Adv. against secur.. 2,720 2,540 2,621 
Other deposits ............ 18,523 20,054 23,058 8,383 8,870 7,157 ae. and advances A ot oo 5,675 | Ne ee + ee and 

3 Si @1 014 177 +€050 95 Securities . 3,943 12,717 21,006 | ining fund ...... 5,394 5,394 5,394 

Total deposits ........... $2,463,197 $2,464,519 $2,376,215 $1,023,143 $1,014,177 $950,954 Reserves A 53/178 57 080 62,152 | C sire ~— BA epee 72558 73°079 

Deferred availability items. 573,912 584,850 688,296 147,916 154,814 178,062 | Bullion .. .. 157,180 156,879 164,211 Creditor cur’nt accts. 13,487 15,425 18,775 
—— 3 TS RR 170,555 170,572 157,931 66,230 66,252 57,584 Prop. res. to liab 51 9% 48, 8% af 9% Ratio a ” 50.92% 49.50% 48 4% 
| eR 276,936 276,936 254,398 80,001 80,001 71,282 | Bank rate : 30; sia, | Bank rate ......... 24% = MK 24% 
All other liabilities. ...... .- 19,603 19,276 29,695 6,553 6,499 7,905 eve ” 
Total liabilities.......... $4,951,202 $4,973,470 $5,150,751 $1,506,483 $1,507,124 $1,535,535 (Saas 
Ratio of total reserves to de- BROKERS’ LOANS 
posit an eral Reserve ; 
note liabilities combined.. 83.0% 82.2% 75.2% + 85.7% 81.8% 80.3% 7,——_______NEW_YORK REPORTING MEMBER BANKS 
Contingent liability on bills — 7 
purchased for foreign cor- 
FOSPONGOMES .....cccccccces $459,520 $464,439 $405,240 $147,872 $152,792 $122,944 
Weekly Gold Movement ‘a a " 
Week Ended June 11, 1930. 
bmpere: E n Exports: 
Chiefly from Latin America.... -$232,000 None. 
MED ecko pdsdssaeeedewxks Samed $232,000 
Week Ended June 4, 1930. 5 p TOTAL Jp 5 
Imports : Exports: 
From Japan .........+-.ssseerees $4,388,000 To Argentina ............--.000. $50,000 
I i olan 6 ibid edie 250, a o 7) 
Chiefly from’ Latin America.... 194,000 BOR .cccecs bis eampid eg mmabears $50,000 a JUN 4 « 
I ial Sinadinislineae oid $4,832,000 - , 4 
po SF gold, net decrease.... 1,000,000 9 — cacieieen 4d 
———— OR ACCOUNT OF ; } a 

Pree EC OE u | OTHERS / i ni 

| i re) 
DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS % Rad ; i 
Federal Reserve Present Date Previous (New York Reporting Member Banks) EE = a4 A : 

System: Rate. Established. Rate. (Millions of Dollars) - aad 7 + ee 43 ra 
Pree 3% May 8, 1930 4 = = 
BE WOE occ veces 3 May 1, 1930 Ft Own Out-of- = _ 
Philadelphia ....... 4 Mar. 20, 1930 Ac- Town Oth- De- @ 5 
CROVGIORE 200008000 4 Mar. 15,1930 4 1930. count. Banks. ers. Total. mand.Time. 

Richmond .......... 4 Apr. 11, 1930 June 11...1, 1,053 1,146 3,998 3,383 615 ; 

FP  —=>e ae 4 Apr § June 4...1,911 995 1,195 4,101 3,469 2 

ipiteaihetak4 4 Feb May 28...1,777 988 1,257 4,022 3,330 —fe 

St. Louis .......... 4 Apr. 12,1930 4 May 21...1,655 1,069 1,290 4.015 3,391 624 

Minneapolis ....... 4 Apr. 15,1930 4 May 14...1,618 1,069 1,320 4,007 3,376 631 

Kansas City ....... 4 eb. 15, 1 May  7...1,611 1,123 1,341 4,074 3,450 623 

ibd earth od oe 62 4 Apr . i 4 Apr. 30...1,695 1,183 1,397 4,274 3,697 577 
San Francisco .... 4 ar. 21,1930 4 Apr. 23...1,568 1,213 1,436 4,217 3,663 
eae 3 May i,1 Apr. 16...1,503 1,230 1,392 4,124 3,611 514 
= aeyver 2% May 1, 3 Apr. 9...1,471 1,184 1,339 3,994 3,480 513 4! 
a... $3 May 19, 1930 6 | Mar. 26:. [124 I't18 1278 3800 3387 4 . 
=e ay 19, ar. oooky , ’ , ¥ 483 OR OWN ACCOUNT 
Japan ...... 5. Oct. 10,1927 5.84 Mar. 19...1,266 1,171° 1,404 3,841 3,387 454 
Netherlands 3 Mar. 25, 19: 3% | Mar. 12...1,146 1,079 1,494 3,720 3,302 417 
Austria -..... 5% May 24,1930 6 Mar. 5...1,006 1,032 1,545 3,583 3,175 
Belgium... .. 3 Apr. 30, 1930 Feb. 26... 953 980 1,556 3,489 3,116 373 re) 
Denmark . .. 4 y 3,1930 4 Feb. 19... 962 987 1,545 3,494 3,137 357 1928 i 9 
BEE si.vaseaeens 4% Mar. 20,1930 5 1929. 1929 1930 
Poland ....cccccccees 7 Mar. 12,1930 8 June 12... 821 1,551 2,911 5,284 4,937 347 HAMMORnO 
oo” 
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A Super-Gas System 


With the announcement of the new 1250 mile pipe line from the Texas Panhandle to 
Central Indiana, the Missouri-Kansas Pipe Line Company becomes definitely a super-gas 
system. 

The company operates as a complete unit in natural gas production, transportation 
and distribution. 

It owns or controls important proved reserves in five of the nation’s major natural gas 
fields. Additional reserves are constantly being added. 

Its financial condition is strong; with large cash reserves and with no bonds, notes or 
outstanding indebtedness. 

Long term market contracts are now in operation, and other long term contracts have 
been secured covering important markets in Illinois and Missouri to be supplied from the 
1250 mile line. It is estimated that the contracts now held and others in prospect are more 
than sufficient to operate the new line to capacity. 

The operating management of Missouri-Kansas Pipe Line Company is composed of 
executives who have been identified with the successful operation of mid-continent 
natural gas and pipe line companies for over 20 years. 

Common Stock Listed on New York Cur and Chicago Stock Exchange. 


For complete information on the Company and its subsidiaries write : 


Missouri-Kansas Pipe Line Company 


Executive Offices: 10 South La Salle Street, Chicago 











